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NORTHERN PACIFIC-BURLINGTON SEGREGATION. 
How the Great Northern Can Secure Sole Control of the 
Burlington. 

It has been hinted that a part of the new and big 
Great Northern blanket mortgage of $600,000,000, 
innounced last week, is to be used to secure for the 
Great Northern sole control of the rich Chicago, 
burlington & Quincy Railroad, with which would go 
the control of the Colorado & Southern, also a rich 

ind very promising railroad. 

At present the Burlington is jointly controlled by 
he Great Northern and the Northern Pacific. Both 
railroads in 1901 jointly bought almost all the stock 
f the Burlington, and in payment the two purchas- 
ng companies issued their joint 4 per cent. collateral 
rust bonds at 200 for each $100 of Burlington stock, 
(hese collateral bonds will mature in 1921, or ten 
years hence. In order to get these joint bonds out 
f the way before maturity, a price of 105 must be 


paid. As $215,000,000 of these bonds are outstand- 
ing, their withdrawal will require over $10,000,000 


ibove their par value. 

Each of the two railroads would have to raise about 
S112,500,000 and, when the joint bond issue is called 
n, then the Burlington stock, put up as collateral, 
will be released and the Northern Pacific will be in 

position to sell its half-interest to the Great North- 
ern. What there is in it for the shareholders of the 
Northern Pacific is hard to determine. Mr. Hill, 
vho controls the Great Northern, will have to make 
in offer for the Northern Pacific’s Burlington stock 

) Mr. Hill, who also rules over the Northern Pacific. 
\s the Great Northern is Mr. Hill’s first-born rail- 
oad, he is especially fond of it, and its shareholders 
have not to fear that he will make a too liberal offer 
to his adopted child, the Northern Pacific, so as to 
enable the latter to pay an extra dividend. There 
are persons who believe that the Northern Pacific is 
being milked in favor of the Great Northern. If 
this is so, then the Northern Pacific is liable to get 
the worst end of the deal, and prospects of a fat extra 
dividend, now dangled before the eyes of Northern 
Pacific shareholders, will turn out only a pleasant 
lream and nothing else. 

However, it is doubtful whether the rulers of these 
two railroads are willing to pay a price of over ten 
million dollars to do away with the joint control of 
the Burlington. Such a transaction would be a piece 








of high finance of the highest degree. Yet high 
finance is not seldom willing to go to any length for 
the realization of pet schemes, especially when other 
people, in this case the shareholders, can be made to 
foot the bill. 





UNEASY TRUSTS. 
A Lull in Government Prosecution Now Naturally to 
Be Expected. 

There are about one thousand industrial combina- 
tions in the United States whose form of organiza- 
tion and. business methods come more or less directly 
under the decisions in the Trust cases handed down 
by the U. S. Supreme Court. Under these decisions 
combinations in restraint of competition are not for- 
bidden, but only combinations in restraint of trade. 

Combinations for the purpose of oppressing com- 
petitors and monopolizing trade are illegal, and their 
heads are liable, under the criminal provisions of the 
Sherman Anti-Trust Law. It is doubtful, however, 
whether the Government will just now begin a cru- 
sade against many of these trusts. Rather is it rea- 
sonable to suppose that the Government will first 
permit the convicted trusts to arrange their affairs 
and split themselves up under the supervision and 
direction of the lower courts, so that other trusts 
may then see how the thing is done and how they 
may also escape prosecutions. A lull, therefore, in 
the Government activity against the Trusts, would 
now seem no more than natural. 


GOVERNMENT CONTROL OF INDUSTRY. 
Interfering With the Natural Law of Supply and De- 
mand Has Always Meant Disaster. 

In his testimony before the Congressional com- 
mittee which is investigating the Steel Trust, Judge 
Gary, its head, gave voice to some surprising theo- 
He declared that he would willingly consent 


ries. 

that the Government fix prices. His exact words 
were: 

The Stee] Corporation would be glad if it knew where it 
stood. We want to be free from danger, free from criticism by 
the public. If we had some place we could go and sav here 


are the facts and figures of our property, our cost prices; tell 
us what we have a right to charge. If we had some such 
Governmental body, we would be glad to avail ourselves of 
the opportunity 

Mr. Gary pleaded for 
porations. We much doubt whether he is sincere in 
assuming this extraordinary position. Business men 


of less learning, sagacity and experience will know 
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that there could be no greater calamity to industry 
than to have prices fixed by the Government. The 
system of government-made prices has been tried for 
centuries, but these efforts at arbitrary adjustments 
have always turned out total failures. Governirent 
officials have no practical business experience in such 
matters. Prices of commodities arise from the con- 
ditions surrounding production, the cost of raw ma- 
terial, fluctuations in wages, competition from foreign 
countries, demand from consumers, and even the 
weather has a bearing on prices. There is only one 
way to establish natural prices, and that is to give 
the law of supply and demand free play. Every other 
method has resulted in disaster. Arbitrary rules 
governing trade cannot be made to succeed. 

Both the Steel and Copper magnates have for 
years tried to throttle this free action of economic 
forces. They have held up prices at home and cut 
them abroad. Price fixing by the Government would 
be as unnatural as price rigging by the Trusts. If 
Mr. Gary’s price theory was not hot*air it was a poor 
joke on the wise Congressional investigators and the 
public. 


“DOLLAR DIPLOMACY” NECESSARY. 
Derided In Some Quarters Because Only Large Interests 
Are the Chief Beneficiaries. 


Reports from abroad that Charles M. Schwab, head 
of the Bethlehem Steel Company, is on the eve of 
the successful conclusion of a contract with a lead- 
ing European nation to build two large warships in 
American shipyards has aroused the comment from 
some cynics that it has been through the exercise of 
“Dollar Diplomacy” only that American manufac- 
turers, representing the big trusts, have been enabled 
to carry off these commercial prizes. It is asserted 
that all of the important concessions obtained abroad 
in late years have been secured by the trusts, or the 
Morgan or so-called Standard Oil interests, and that 
others outside the favored circle have received scant 
attention because the “Dollar Diplomats” of the State 
Department at Washington have not manifested any 
more than a perfunctory interest in any seekers after 
foreign contracts who were not identified with “Big 
Business.” If this charge were true, it would be 
most serious, since it is next to impossible to obtain 
important contracts abroad if the active interposition 
and support of the State Department be not exer- 
cised in favor of the seeker after the concession. 

Time was, we believe, when the accusation was 
justified, even against the present administration of 
the State Department by Secretary Philander C. 
Knox. At any rate the suspicion that certain in- 
terests were being unduly favored was sufficient about 
a year ago to arouse protests from other interests 
which were also seeking commercial concessions 
abroad through the State Department. This led to 
some investigation, resulting in a discovery that some 
minor officials in the State Department had unduly 
favored large interests to the neglect of others. This 


has been corrected, and we have reason now to be- 
lieve that all American interests, small or great, are 
receiving the equal support of the State Department 
in all proper efforts to extend their trade interests 
abroad. This will probably not quiet the complaints 
of the suspicious ones, however, since it is now alto- 


gether clear that the great commercial conquests o{ 
the future in foreign lands must, in order to achie, 
the greatest measure of success possible, be under th; 
auspices of our largest banking and commercial jy 
terests. . 

As an example, we would point out that it would 
be manifestly impossible for an individual or a weak 
ly financed group to build the railways in Asia Mino; 
which will require $40,000,000 of capital. The Mor 
gan interests are back of this enterprise, and its sv 
cess will enhance American prestige greatly. | 
Morgan group had the competition of great Fre: 
and German syndicates to meet, but American brain: 
American dollars and the “Dollar Diplomacy” of ¢! 
State Department won out. It was the same in tl 
Argentine when the Bethlehem Steel Company ca: 
ried off the palm against foreign bidders for the build 
ing of the two modern warships called for. Als 
American capital, represented by Morgan interest 
is at the forefront in obtaining concessions to build 
railways in China. The trusts are getting the busi 
ness, but the State Department must lend its aid + 
these interests whenever they apply. There can | 
no ban on trusts in that quarter. “Dollar Diplomacy 
has been a success, and we as a people should be glad 
of it. We could not be a prosperous and growing 
nation were we to hide in our own domestic shi 
and refuse to take part in the affairs of the great 
world beyond the seas just because it is the great 
trusts that are showing the greatest enterprise. 


FIVE YEARS MORE TO SELL THEIR STOCKS. 
The Way Made Smooth for the Relief of Life Insurance 
Companies—They Hate To Let Go. 

The way has been apparently cleared at Albany fo: 
the passage of the bill giving the big life insuran 
companies of New York City five years more 
which to sell the stocks they now hold. Under t! 
present law the companies had five years until D 
cember 31 next to get rid of the securities which th 
Legislature of 1906-7 decided, for the good of th 
public and in the interest of sound finance, ought n 
to be held by the insurance companies. 

It seemed at the time the law was passed that 1! 
lawmakers had been very lenient in their efforts | 
break up what had grown into a vicious alliance wit 
banking syndicates to make big profits by the use 
the large surplus funds of the insurance compani 
Five years, the insurance companies declared, wou 
see all the stocks disposed of, and there was gene! 
rejoicing among the officials that the insurance co! 
panies had gotten off so easy. In the four and o1 
half years that have intervened, it has not been : 
parent that the insurance companies have made a! 
very strenuous efforts to rid their treasuries of 1! 
stocks they had bought, and three years had not go! 
by before they began an agitation, through friend 
newspapers and politicians, to have the law extend 
five years. There was no good market for the stoc’ 
they held it was urged, and a sacrifice and hea\ 
loss would be the result of a forced sale. They k 
steadily at their campaign to secure the extension a! 
now the Senate Committee on Insurance has ia\ 
ably reported the bill whose passage the insuran 
companies have sought. The Tammany represen! 
tives at Albany seem to be very friendly to the b 
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nd its passage is said to be assured. Gov. Dix, it 
said, will interpose no obstacle to the bill going on 
e statute books. 
The conditions which were disclosed by the in- 
irance probers five years and more ago called 
remedy; and it is to be regretted 
companies are to have ten 
which to give public assur- 
nce that none of the old practices have been 
resumed. Occasionally one hears hints in Wall 
treet that by devious ways and more carefully 
vered up deals the syndicates and the insurance 
mpanies have gotten together again and resumed 
eir former relations; and it is certain that one of 
e less prominent of the big companies is now asso- 
ited, in one way and another, with Wall Street 
perations which are not at all in conformity with 
he spirit of the promises made by the life insurance 
mpanies when they promised to reform. It is now 
be earnestly hoped that these big concerns, which 
the trustees for so many hundreds of millions of 
e people’s money, will apply themselves to the task 
ridding their treasuries of the securities which the 
people have decided they should not hold, and not be- 
in, at the end of two years, to whine that the second 
‘tension of time is inadequate and that they must 
This Oliver Twist “more” 
ttitude does not inspire confidence as to the good 
often 


rr prompt 
it the insurance 
ears in all in 


J 


have still five years more. 


ntentions which have been so expressed. 
Seemingly they hate to let go. 
DARK OUTLOOK FOR THE UNITED STATES. 

\ Dire Prophecy by the Great and Good Carnegie. 

\ndrew Carnegie, who when he is not busy donat- 
ng money for libraries or advancing the cause of 
ternal peace among the nations tries to delve into 
the conclusion that this 
rious country of ours will produce no more multi- 
illionaires. The times when the crops of multi- 
illionaires were good now belong to the past, like 
se of Croesus, the Carnegie of ancient times. 
(his is really sad news that comes from the lips of 
Think of it: In centuries 


come the names of the financial giants of our time 


e future, has come to 


e great and canny Scot. 


| be recalled only as we now recall the names of 
great beasts of prehistoric times which live only 
natural history; and financial historians will tell 
the Rockefellers, Harrimans, Carnegies and Mor- 
ns as natural histories are telling us now of the 
inosaur, the Diplodocus, the Dinoceras, or the Dino- 
erium, all beasts of gigantic proportions and corre- 
nding capacities for devouring everything in sight. 
\nd why will the race of our financial giants die 
ut within our lifetime, to leave behind only pigmies 
ho will not be able to gather together more than a 
Mr. Carnegie is so 
nd as to tell us why the race of multi-millionaires 
| be so soon extinct. He says, if the press reports 
to be credited, that the times when people will 
able to net 25 per cent. and more a year on their 


paltry millions of dollars? 


siness will soon be gone forever. 
Who would have stocked 
libraries, 


How lucky was Andy. 


country with or paved the way for 





time when lamb and lion would lie down together 





peace and the murderous steel of the warrior would 








turned into plough shares, had Carnegie missedits history, both in gross and net. 


the opportunity to catch up with the procession of 
our multi-millionaires—who, alas! will soon belong 
to times gone by and live only in song and history. 
That we will have to face deplorable conditions is 
indeed sad. There will be no more multi-millionaires 
to build kingly castles or adorn, by their mere pres- 
ence, the coronations of European potentates, or buy 
up all the imitation art works of the Old World. 
And who else will be to blame for it than that unrea- 
sonable crowd of common persons who have risen 
against tariff robbery, trusts, monopolies, stock-water- 
ing, wash sales, issues of worthless or fraudulent 
securities and all the fine arts designed to quickly 
part the masses from their money? It is a crying 
pity that there will be no more billion-dollar trusts 
built solely upon promoters’ valuations, and no more 
railroads on paper to form the basis for issues of 
hundreds of millions of dollars of stocks or bonds. 
The common people have become too arrogant. They 
have blighted the prospects for multi-millionaires. 
The elder Vanderbilt was right when, speaking for 
the millionaires of his time and those who were to 
follow him, he said: “The public be damned.” 


WHO GOT THE WORST OF THE BARGAIN? 
Judge Gary Contradicts J. W. Gates in the Probing of 
the Steel Trust. 

In his testimony before the Congressional Commit- 
tee which is investigating the Steel Trust, John W. 
Gates stated that the shares of the Tennessee Coal & 
Iron Co. were bought by the Steel Trust for less than 
they were worth, and that the whole transaction was 
a forced sale. 

Judge Gary, Chairman of the Steel Corporation, 
who took the stand a few days later, ridiculed the 
Gates claim and stated that the Steel Trust had paid 
for the Tennessee Coal & Iron stock more than it 
was worth, and that the transaction had become 
advisable in order to save a financial institution and 
to stop the panic. 

Judge Gary’s valuation of the Tennessee Coal & 
Iron Co., whose stock was taken over by the Steel 
Trust, seems to be the correct one. That the price 
of 119 for the stock was too high is proven by the 
fact that in the twenty-five years of its existence the 
company paid only 17 per cent. in dividends. On 
this basis of earnings the stock could not have been 
considered worth more than 50. 

But why had the Steel Trust to pay such a high 
price; and what business had it to save a financial 
institution? If J. P. Morgan was anxious to save the 
situation, why did he not go down in his own pocket 
instead of using the assets of the Steel Trust? As 
broad as the charter of the Steel Trust is, it does not 
provide for the saving of tottering financial institu- 
tions. It is for the shareholders of the Steel Trust 
to object to the use of their assets for deeds foreign 
to the purposes for which the corporation was formed. 


AMERICAN TEL. & TEL. BETTERMENT. 

It looks as if this 8 per cent. stock would gradually 
advance to the high prices it commanded ten yearg ago 
when it paid only 7% per cent. and sold as high as 186, 
as was the case in 1902. The speculator associates this 
advance with prospects of listing the stock in Paris. In 
reality the advance is due to the handsomely increased 
earnings, which promise this year to be the highest in 
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THE ACTIVITY IN LISTED BONDS. 


Many Leading Issues Now at Top Prices of the Year— 
Public Buying Now. 

Not for years has the market for listed bonds been so 
lively and on such a large scale as it has been since the 
beginning of this year. The New York Stock Exchange 
sales so far this year up to June 9, 1911, total over 
$400,000,000, against $337,000,000 in the same period 
of 1910. On some of the most active days the sales 
amounted to $6,000,000 and over. 

These activities show that the confidence of the public 
in meritorious bonds is constantly increasing, while busi- 
ness men and firms are generally following the policy of 
putting surpluses into this class of securities. So far as 
can be judged by the fluctuations in prices, many specu- 
lators who formerly dabbled in stocks, have turned to the 
safer speculative field in bonds, and as the advances in 
prices prove, have found many ventures highly profitable. 
Most of the bonds bought for speculative purposes have 
more than paid their carrying expenses. 

Speculative investment in bonds offers also the ad- 
vantage of not being subject, to any great extent, to raids 
by bears, who sell securities which they don’t own and 
thus depreciate other people’s holdings, for bonds are 
not easy to borrow and the seller must wait until they 
can be bought back at lower prices before he can count 
a profit. 

The following figures show the lowest and _ highest 
prices of a number of active bonds for 1911 and also 
prices of June 8. 


1911. 

Highest. Lowest. June 8. 
American Tel. & Tel. cony. 4s... 112% 105 112! 
American Tobacco 4s........... 93 79% 4 
American Tobacco 6s........... 109 103 105% 
Atchison conv. 4s, 1955......... 116 105 116 
ee 116% 108% 116% 
Bethlehem Steel %s ............. 96% 86% 96% 
Brooklyn Rapid Transit 4s ..... 86% 82748 864% 
SS RS ore 79% 69 79% 
RE eck tan dh ck eohewecaren S41 82% 84 
I, een kiancinedan 8644 73 86% 
Sy ae ee ee 76% 69 76% 
International Marine 4%%4s....... 68 64 67% 
International Paper 6s .......... 104% 100% 103% 
International Pump 5s ......... 95 9156 95 
ON eee 68 63 67% 
eS yf ete 87% 855 871% 
Rock Island col. 4s.............. 77 T7256 75% 
Southern Pacific conv. .......... 99% 61% 99% 
Southern Railway 4s ........... SO 76 79 
Union Pacific conv. ............ 108% 10315 108%, 
Wabash 4s .... Ve reehekee eden) 63% 69% 
Western Maryl: ind. “ses aaracaies SS\%4 8614 87% 
Westinghouse Elec. 5s ......... 95 915% 95 


The good advance in the convertible bonds of the 
American Telephone & Telegraph Co. was due to the in- 
crease in business which enhanced the price of the stock 
and correspondingly that of the bonds. 

In the Tobacco bonds wild speculation has been going 
on lately as speculators are under the impression that 
the company will take up all its bonds, in which case the 
4s, now around 88 will get par, while the 6’s, now around 
105, will also be taken in at par. The 4's, therefore, 
appear cheap and the 6’s too high. 

Western Maryland 4's are, as a first mortgage, con- 
sidered low, and are thought to be destined to see higher 
prices. 

Westinghouse Electric Convertible 5’s follow the fluc- 
tuations in the stock. Should the stock zo on a dividend 
basis, the convertible bonds ought to get above par. 


THE CREDIT OF TENNESSEE IN DANGER. 

In our last issue we published some details of the debt 
situation in various Southern states which indicated that 
the Southern conscience with respect to past debt re- 
pudiation wags becoming uneasy. Now, however, we re- 
egret to record that the State of Tennessee is displaying 
some of the old-time spirit of repudiation. At all events, 


a number of Tennessee bankers have called a meeting 
in Nashville for June 24 to take such steps ag seem nec- 
essary to preserve the State’s credit by taking up and 
paying coupons on the State debt due July 1, 

There will come due on the latter date interest amount- 
ing to $170,000 and in the next two years $800,000 more 


must be provided for. At present the legislature is 


a hopeless split apparently over some obnoxious electi 


bills and a section of Republicans and Prohibitionist 1 
resentatives recently broke away from the Session 
went to Huntsville, Ala., the intention being to stay t! 


and prevent a quorum of the lawmakers gathering in 


Tennessee capital to pass needed legislation. They 
ganized a so-called State Assembly, stubbornly refu 
to return and join the remnant of the legislature | 
was left and provide for raising the interest mone 
the State debt due July 1. 

The bankers of the State are very much alarmed 


they hope to meet the situation at the meeting on | 


24th. If they provide the money for the interest, | 
ever, the Democrats say they will have to whistle 
its payment. Meanwhile it is hoped to bring pressu! 
the recalcitrants and convince them of the serious sit 
tion before all the country Tennessee will be in if t 
refuse to return to the Capitol and do their duty tow 
the State’s bondholders. 

The eyes of the country will be on Tennessee for 
next two months. Debt repudiation in this case wo 
unquestionably put the State back many years in its 1 
ural progress. 


THE SIGNS OF A RECORD WHEAT CROP. 
Despite the showing in the Government June crop 
port that winter wheat has lost six points since May 1 
drought in various parts of the country, the figures s 


plied by the department of Agriculture, indicate, by r 


son of the increase of 1,600,000 acres in the area pi: 


ed, that the crop will be 5 per cent. larger than the v 


satisfactory crop of 1910. The still more pleasing sh 


ing is to be found in the Spring wheat figures. Hi: 


ly beneficial rains fell in the heavy Spring wheat er 
ing sections at just the right time and on an area { 
1,000,000 acres greater than that of any previous \ 
in the history of the Bureau, the indicated percent 


is 94.6, or 1% per cent. better than that for June o1 


year ago. The crop statisticians figure that both cr 


will be the third largest on record and show a total Wi! 


ter and Spring wheat production of 764,146,000, aga 
last year’s harvest of 695,443,000 bushels. The most ¢ 
firmed bull on the country cannot very well complain 


such a showing and it should quicken business activiti 


all over the land. With the Trust bugaboo out of 
way and slendid crops almost garnered, what is t! 
to further stay the recuperation which has so long | 
hoped for? The skies seem clearer now than in nb 
months. 

There is one thing to be said about the wheat 
prospect and that is that it ought to hearten indu 
everywhere. This it will do if the wheat cornere! 
Chicago are held within bounds. A _ natural, unma! 
ulated price for wheat is always the best for the far! 
he seldom benefits from corners. 
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Safe Investments 


OR over twenty-nine years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5%% 


Send for circulars and Booklet ‘ 


HARRIS, FORBES & CO. 
Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK 
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ONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While the stock market has backed and filled and 
emingly hesitated as to whether to rise further after 
e recent advance, the bond market has maintained a 
eady front all the week and at times has advanced in 
yme directions quite sharply. There is now no question 
it that a broad and growing market exists for good 
nds both on the Stock Exchange and over the counters 
f banking houses and dealers. While institutional buy- 
ig has continued in the chief money centres, the market 
s broadened out and now orders in liberal quantities 
r high grade issues are coming in from many small 
nks in the smaller cities of the country, which have 
irplus funds which they have been unable to utilize 
ofitably in the present state of trade dulness. This is 
development which astute observers long ago predicted 
ould come. The short term notes which were put out 
liberally this Spring are not in such keen demand, the 
st call being for high grade railroad bonds and munic- 
The financial community is awaiting with a great 





ils 


deal of interest the opening of the bids for the Panama 


inal 3 per cents. on June 17. The bonds will probably 
all taken, but thus far there has been no evidence of 
very keen rush for them. 


DREAD TO MAKE DIVIDEND CUTS. 
The action of the Directors of both the Baltimore & 


Ohio Railroad and the Denver & Rio Grande in postpon- 


gz action on the dividends on the stocks of these roads 


had different motives back of them. The Baltimore & 


/hio has admittedly had a falling off in income of $2,- 
-5,000 in the ten months ending April 30 and the possi- 


bility of a reduction of the 6 per cent. common stock 


yment has been in the minds of all observers for some 


time, but nevertheless there hag been no concealment of 










r 








railroad. 


facts, whereas in the case of the Denver & Rio 
‘rande the Goulds have hated to uncover the skeleton in 
» Western Pacific closet by a cut in the preferred stock 
yment. The extravagant child of the Rio Grande road, 
e Western Pacific, has done nothing but eat into the vi- 
ls of the other system and has produced nothing but 
ivier and heavier obligations as time has gone on. The 
vidend action was not voted on because the bankers 
ist have something to say and, therefore, the board 
ted to take action on the matter next Tuesday. If the 
vidend is then reduced it will be the first frank ack- 
wledgment of the predicament the Goulds are in, 
ile if it is maintained it will be weakening the tot- 
ring structure all the more and bring only nearer the 
y when drastic action will have to be taken with re- 
ct to the wretched mess the Goulds have gotten into 
the Southwest and far West. By rights, the preferred 
ck dividend should have been cut long ago. 


CHICAGO GREAT WESTERN REAWAKENS. 
Speculation has once again taken hold of the long- 
glected shares of this railroad, and advanced them. 
e earnings would not justify higher prices nor is the 
tlook good for dividends on the preferred stock, on 
hich last fiscal year only about 1% per cent. was 
ned, and not much more this year. To help the specu- 
tive movement the rumor has been started that as 
mn ag the Northern Pacific sells its half interest in the 
rlington to the Great Northern, it will acquire the 
icago Great Western for an outlet from St. Paul to 
icago. It will take some time before the Northern 
ific is divorced from the Burlington, but specula- 

does not care about such little things. The re- 
zanized Chicago Great Western is as heavily overcapi- 
ized ag it was under the Stickney management, and it 
iy take years before the shareholders can see daylight. 
oth investors and speculators will only burn their fin- 
rs by handling the shares of this railroad, unless they 
» possessed: of angelic patience and willing to wait 
any years to see what the future has in store for this 





First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 




















Madison Gas & Electric Company | st 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 
and Bonds 

International Agricultural Corporation Stocks 
Consolidated Rubber Tire Co. Stocks and Bonds 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 




















APPROVED INVESTMENTS 


Missouri, Kansas & Eastern Ist 5s, 1942 
Atlanta, Knoxville & Cin. Div. 4s, 1955 
St. Louis & Suburban Ist 5s, 1921 
and 


Investments legal for Saving Banks 


in N. Y. State 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











GREAT NORTHERN RAILWAY’S GOOD ADVANCE. 

Renewed activity in this stock has been caused by the 
splendid crop prospects in the Northwest, the belief that 
the adoption of the reciprocity treaty with Canada will 
be helpful to it; the splendid earnings of the Burlington 
Railroad, which will in this fiscal year amount to over 
15 per cent., against 12 per cent. in the preceding year, 
and last but not least, the decided change in speculative 
sentiment. The feeling that the 7 per cent. dividend is 
safe is sufficient to justify the good advance in the stock 
in the last two weeks. 
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37 WALL STREET 


MESTRE & CO. 
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IN MUNICIPAL, RAILROAD 
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PUBLIC UTILITIES 


NEW ORLEANS RY. & LIGHT DEAL CERTAIN. 


It is learned that two-thirds of the shareholders of 
the new Orleans Railway & Light Co. have endorsed the 
proposed absorption of that company by the American 
Cities Railway & Light Company, the holding company 
for a number of important public utility companies in 
prosperous Southern communities. About all that re- 
mains to be done, therefore, is to perfect the details and 
announce the purchase to be in full effect. In this con- 
nection an estimate made of the earnings of the com- 
bined properties for the four years ending in 1914 is in- 
teresting. This estimate is made by interests which have 
been identified with the properties for years and it is 
based upon the acquisition of the assets and stocks ac- 
quired by the new company and upon the continuance 
during the years covered by estimates of normal con- 
ditions and the development plans proposed for the vari- 
ous properties. It is as follows: 





Year ending 
June 30. 1911. 1912. 1913. 1914. 
Gross earnings. *$13,019,282 $13,583,445 $14,683,110 $15,843,168 
Oper. ex. & taxes 7,679,030 7,927,619 8,494,453 9,201,387 
Net earnings... 5,340,252 5,655,826 6,188,65 6,641,781 
tDeduct interest. 2,223,719 2,437,611 2,760,450 3,024,693 
American Cities 
deductions— 
$10,000,000 Col. 
TrustBonds at 
Deiicsdsbeeeease 500,000 500,000 500,000 500,000 


$1,723,719 $1,937,611 $2,260,450 $2,524,639 
Pfd. stock divid., 
$21.810,083 Cum. 
pfd. stock at 6%. 1,308,605 1,308,605 1,308,605 1,308,605 








Surp. for $16,643, - 

416 com. stock. $415,114 $629,006 $951,845 $1,216,034 
Surplus per cent. 

common stock. 2.5% 3.8% 5.7% 7.3% 





*Of earnings shown above for year ending June 30, 1911, ten 
months are actual and two months are estimated. 

tAfter deducing interest and miscellaneous charges and sur- 
plus to minority stocks. Balance applicable to the new com- 
pany’s securities. 


A $50,000,000 HYDRO-ELECTRIC COMPANY. 
Wall street has heard some of the preliminary details 
of a hydro-electric proposition in process of construction 
which is to utilize the water energies in the mountains of 


' Virginia and West Virginia. The company will be known 


ag the Appalachian Power Co., which will have an au- 
thorized capital stock and bond issue totalling $50,000,- 
000, as follows: 

First mortgage 5 per cent, 30-year bonds, redeem- 


able at the option of the company at 105..........$25,000,000 
PED BS SCGKOe 5500044 aKs KA dea enone ees BUN OOS 5,450 000 
7% preferred stock—Cumulative from Oct. 1, 1912, 

and redeemable after 3 years at option of the com- 

pany at 112 and accrued dividends: 


0 aes en POE en ree $15,000, 00 
ae Cea oe ce oe Be ae ee eee mh eeee 6,000,000 
Common stock authorized...................... 10,000,000 
Dis dbase ehh meee hada dened one pecken eked 6,000,000 


Banking interests in New York, Boston and elsewhere 
have underwritten $5,450,000 of the bonds and $2,180,- 
000 preferred stock. The company will own five water 
power developments and the control of two storage reser- 
voirs on New River, Carroll, Grayson and Pulaski coun- 
ties, Virginia, and the local utilities in Bluefields, Marion, 
Pulaski, Welch, Keystone, Pocahontas and Bramwell and 
if the plans develop as expected have in its treasury $4,- 
225,000. This sum the engineers and projectors, Byllesby 
& Co., state will be sufficient to construct two water pow- 
er developments, their transmission lines, substations and 
distributing stations and in addition acquire the elecirical 
utilities in Wytheville, Va., and Princeton, W. Va., and 
the distributing systems of the Pocahontas Consolidated 
Collieries Company. 

The markets for the power to he developed are in the 
rich mineral regions of Western and Southern West Vir- 
ginia. It is inevitable that the cheaper power from hy- 
dro-electric development will displace the higher cost 
steam power derived from coal. Iron, clay and salt indus- 





Well secured, marketable, First Mortgage 
Public Utility 5% Bonds in large eastern 
cities, at or below par, are seldom obtainable. 


We offer, and recommend for investment, 
a limited number of bonds answering above 
description, at a substantial discount from par. 


Circular on Request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 

















75% of all Investors have 


been Re-invest ors 


This record is an eloquent tribute to the quality of 


5% M,C. certiFicATes 


Issuable in 
$100 Multiples. Maturities from 30 days to | year 








Safety, convenience and good income must be combined in an un- 
usual degree to create such a loyal clientele. 


Write for our Monthly Magazine 


“WORKING DOLLARS 


Manufacturers Commercial Company 














Dept. F, 299 Broadway, New York City 








SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Askfor Special Circular \ 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, !!! 





Twenty-Five Years 
Main Market 


Movements 


Grouped, Analyzed and IIlustrated 
in a Booklet which we will be 
glad to mail you upon request. 


WATERMAN & CO. 


Mem { New York Stock Exchange 


New York Cotton Exchange 
67 Exchange Place, NEW YORK 
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ries, aluminum and electrical chemical industries will be 
stablished. The territory is well served by the Norfolk 

Virginia and the C. & O. and Virginian railroads. It 
s considered that many of the cotton manufacturing in- 
ustries will be attracted to the district from the humid 
ow sections where the humidity adversely affects the 
otton and the health of the cotton workers. It is pro- 
osed also to run duplicate transmission lines to Blue- 
ld and the Pocahontas regions a distance of 45 miles, 
ne ling by way of Wytheville and the other by way of 
Pulaski and a continuation from that point to Roanoke, 
distance of 48 miles. There will also be high tension 
nes to the iron mining regions. 

For the present the two water powers will have a 
otal capacity of 29,000 horse power and later an addi- 
onal 53,200 horse power will be developed from the 
three remaining powers. 

The projectors confidently believe the earnings state- 
ent at the end of two years from June 1, 1911, will 
how a gross of $958,300 with operating expenses of 
£289,000 leaving net of $669,300. Interest charges and 
ividends on the preferred shares will take $425,100 of 
is, leaving an estimated surplus of $244,200. 


B., L. & R. ROAD BEFORE AND AFTER TAKING. 
eebe Interests Make a Big Success of Their New Line 
in Northwest New York. 

The Financial World is able to zive some striking fig- 
ires of the quick rehabilitation which has taken place 

the property of the Buffalo, Lockport & Roch- 
ester Railway, the high speed traction system running 
between Rochester and Lockport, which was only last Jan- 
iary taken over by the Beebe interests, which own the 
Rochester, Syracuse & Eastern. Last year this road, 
vhich connects with the International traction lines for 
Buffalo and other lake points, was in the hands of re- 
eivers, where it had been for a long time, and the fin- 
neces seemed hopelessly involved. So far the earnings 
or the first quarter compare as follows: 





1911. 1910. Increase. 
NN waceuediveawnesned . $27,084.22 $21,651.25 25% 
PO icacwiacckicd-eewiadnn 23 089.47 17,645.00 31% 
NS a itaecetaneakee ound 27,121.25 23,055.67 17.6% 
OO oe 86.4ts ee cansaeeveens 28,312.83 22,372.03 25% 
Total. ...ccccocccccescescMPlOOOUlde $84,723.95 24% 


The road carries some freight and the profits on that 
business are not included in the above. Quite as striking 
perhaps is a comparative statement of the assets and 
iabilities under the receivership jin 1909 and in January, 
1911, when the Beebe interests took the system over. 

will be seen that the new interests cleaned up the 
equipment trust account, paid up arrears of interest, and 

large total of bills payable. The comparative state- 
ment follows: 


(Assets. June 30,1909. Jan. 31, 1911. 
st, constructed road.............$7,953,046.00 $8,004,429.89 
Ra deride cegexGke ese a0 bedus ie 2,864.00 206,230.72 
ounts receivable .........+.... 5,158.00 1,353.55 
icks and supplies ............00: 8,184.00 19,725.85 
her CUPPOMEt ASSETS. 2.0 ccccscescs > eee 
eS eee errr [ae + i i ~sanee 


See 2 20s eee 

3,526.00 11,247.90 
1) $8,242.987.91 
Jan. 31, 1911. 


rporate deficit 
epaid accounts 





TOBY. .6.o.c-5.0-6.0:060 6.0660 06:000 0:06:10 Seen eeeeeee 
Liabilities. June 30, 1909. 


pital stock ... «$4,000 ,000.00 $4,000,000.00 
inded debt ...........eeeeeeeee2+ 0,400,009.00 2,750,000.00 
il estate mortgage.............. 2,000.00 2,000.00 
OQUMER DAVADIO .cccsccesccsccess 15,000.00 18,100.00 


juipment Trust Zap meee—stn ww twee 


COPORE BOGTUOE 20 ckcsccrccrccesas SS,30000 = —§ aeecce 
3” rrr ae 2eeoe  —éi—C nw HWS 
CE ide nkteassadeerennendanne 2,547.00 cs e0e 
BE: ccnecacedascesecadensseceae \ —) a tnetwa 1,472,887.91 
WORE. 6. cavnccseeutdvsivdsicnntede $8,067 ,255.00 $8,242,987.91 


June 30, 1909—Under receivership. 

Jan. 31, 1911—After reorganization and immediately after be- 
g acquired by the Beebe interests. 

It is not unlikely that at no distant day the Lockport 
road and the Rochester, Syracuse & Eastern will be 
ierged; at present they are separate companies, al- 
hough under identical control. 








FOR SALE 
WESTINGHOUSE DEBENTURE 5s, 1913 
MACON, DUBLIN & SAVANNAH 5s, 1947 
CROCKER-WHEELER PREFERRED 
ROME RAILWAY & LIGHT 5s, 1937 


WANTED 
FORT STREET, UNION DEPOT 4%s, 1991 
UTAH & NORTHERN Ist EXTENDED 4s, 1933 
(C. & O.) GREENBRIAR RAILWAY 4s, 1940 
ST. LOUIS & CAIRO 4s, 1931 
BOONVILLE R.R. & BRIDGE 4s, 1951 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. 6525-6526 Hanover New York City 


—— 
———— 


WE will sell you bonds, both unlisted and listed on the New 
York Stock Exchange, which will yield you a greater 
rate of interest than can be obtained from Savings Banks. 
You can pay for them in installments at your conveni- 
ence. Bonds purchased can be resold whether fully paid 
forornot. For tfturther information address 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: *’Orientmeat’’ 





























First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


6 years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





OUR INCREASED GOLD SUPPLY. 
Will It Help the Prices of Stocks and Bonds? It May 
Maintain the High Cost of Living. 

Political economists and students of economics gen- 
erally are doubtless, the country over, studying with a 
great deal of interest the Treasury Department’s report 
just issued on the country’s present money circulation. 
Since June 1, a year ago, the gold coin in circulation and 
the gold certificates, which represent gold deposited for 
the certificates, have increased by the enormous sum of 
$149,257,514. This represents a banking lending power 
of quite $600,000,000. All this increase meang an addi- 
tion of real capital to the country and accounts in large 
part for the general ease in money. It also probably ex- 
plains the lack of competition for new gold abroad— 
there has been no scramble by our bankers for a long 
time, it will be noticed, for the gold arrivals in London 
from South Africa. With such an addition to our money 
supply as we have had in the last twelvemonth, we can 
afford to allow the European nations to absorb the sup- 
plies which first come to them and also permit of heavy 
shipments from our own financial centres to Canada with- 
out trembling. 

Whether the big increase in our gold supplies means 
higher prices for commodities and for securities, espe- 
cially bonds, is a question. An oversupply or an abun- 
dance of anything, usually lowers the price of that thing 
and, consequently, if we have a bigger supply of gold 
than is needed, it will take more gold to buy things the 
people need than if the addition to the supply had not 
taken place. Therefore, holders of capital, the value of 
which is measured by the value placed on gold, when 
they come to buy bonds and stocks will, it would seem, 

REAL ESTATE FIRST LIEN 


% 7” 
Mortgages 


carefully placed on personally inspected farms and improved city property in North 
Central Texas. 20 years without loss to any client. ey are no 
trouble to the investor, as we assume all responsibility and collect interest and 
principal and remit in New York Exchange without charge. 

Write for list, information and references. 


REYNOLDS MORTGAGE CO. 
R. B. BISHOP, 
Vice Prest. & Gen'l Mgr. 
212-13 Ft. Worth Nat'l Bank FT. WORTH, TEXAS 





A SANE, 
SAFE 
INVESTMENT 
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have to pay more gold for bonds or stocks than before 
the increase in the supply of gold took place. This would 
be true if all other factors are as they were a year ago. 
But this is not likely to be the case. This year, for in- 
stance, there promises to be much cotton and wheat in 
excess of last year and there has also taken place a dis- 
astrous and capital wasting war in Mexico. Citing only 
these two developments on the North American continent 
is sufficient to indicate that there will be a heavy absorp- 
tion there of much of this increased gold supply and un- 
doubtedly there will be large use for much of the balance 
by reason of our enormously increased volume of foreign 
trade, temporarily at least, to move it. Later this big 
increase in foreign sales ought to give us even greater 
credits abroad and consequently a larger call on foreign 
gold. Our foreign debts, however, are likely to absorb 
most of this new credit. We have also been financing 
Canada’s extraordinary call for new capital for many 
months. But these demands could not have sucked up 
the whole $600,000,000 of credits and it is not improb- 
able that the large increase in credits hag had something 
to do with the rise in the stock market since last July. 
If that be so, then the benefit of the increase in gold 
supplies has been discounted to some extent, though the 
rise might well go further. The real investment situa- 
tion has not ag yet reflected any substantial benefit to 
the bond market, but it must be remembered that the 
supply of bonds has increased in greater proportion than 
the supply of gold, the addition to the supply of Ameri- 
can bonds in the more than eleven months since July 1 
last having been upwards of $750,000,000. 

The stubborn resistance made by commodities to the 
pressure to reduce the cost of living may in part find ex- 
planation in this addition to the gold supply. Apparent- 
ly, on the face of things, we cannot expect any more than 
a very, very slow recession in the cost of living. 


TEXAS PACIFIC’S EARNINGS FALL. 

While all railroads operating in Texas have had a 
good year so far, the Texas & Pacific although traversing 
a fine traffic-producing territory, shows for the first ten 
months of the fiscal year a loss of $812,000 in net. The 
railroad is a Gould property and this explains it. 


SELECTED BONDS 


Railroad Bonds and Short Term Notes Yielding from 
3.52 to 5.45 Per Cent. 











me CE, BUG Finn vb bs cecccdcvacccccecsseci 3.52% 
Boston & Albany ee ae - 02% 
Chicago & Northwestern gen. 4s, 1987.............-0e00% 04% 
Pitts., Cinti., Chi. & St. Louis Con. 4s, 1960............ ; 05% 
Cc. B. & Q. Ry. ft = Pearse 4.07% 
Reading Co., gen 4s, SIME ee H RRB 4.10% 
os ceuasesecouauaboced 4.10% 
Illinois Central ref, 4s, 1955 12% 
eo Oe ee eee ere > 12% 
Chi., Rock Island & Pac., gen, 4s, 1988.............cce0e. 4.12% 
Louisville & Nashville R. R. (Paducah & Memphis), Ist, 
ary IT iCal 94s acta a sad Gienshcsh Wadrexes eal tol @ aad eee a . 

Atchison Ry. (Eastern Oklahoma), Ist, 4s, 1928.. = rr 4 20% 
Chi., Mil. & Puget Sound Ry., 4s, ia caiacich antchacdia head aca 4.25% 


Atlantic Coast Line (Wilmington & Weldon), am, 1935. .4.25% 


New York Central & Hudson River R. R., 4%s, 1914....4.25% 
Chicago & North Western Ry., debenture, 5s, 1921...... 4, 25% 
Oregon-Washington R. R. & Navigation Co., Ist & ref., 4s, 

a ae dskhes ten sneieheaaeek, waheaacene  wleakescd 4.30% 


Elgin, Joliet & Eastern Ry., 1st, 5s, 1941............... 
Chicago & Eastern Illinois, gen. con. & Ist, 5s, i887... 430% 
New York Central, 4%s, March 1, 1914..................4. 32% 
Chicago & North Western Ry., Sinking Fund, 5s, 1939°°"'4 40% 
Chesapeake & Ohio, 4%s, 1914 f 
Chicago, Burlington & Quincy, joint 5s, 1921............ 4.40% 
Southern Ry., 5s, Feb 1, 1913 : 
New a Central (St Lawrence & Adirondack, Ist, 5s, 


Gs Nedasethds: écapabuiednteumedueebata sacaclc. 
Chic., Rock Island & Pac. Ry. (Choctaw, Oklahoma & aaias _ 

Rg Fl WN isdn e teenadbaeeebadnblb ako danaene cau 4.50% 
Chicago Junction R. R., Ist, 48, 1945.........00 0 50% 
Baltimore 2 & Ohio (Pittsburg, Lake Erie & W. Va., ref, 4s, ? 
Trinity & Brazos Valley Ry., equip, 5s, serial, 1914- +" non 

eae ese nets eeeeeee ceeeeeessees seeeescce ces +4 0=4.62% 
Kansas City Southern, ref & imprmt, 5s, 1950....... 
Southern Indiana, Ry., Ist, 4s, eo RP IER 5 ites 
Chicago & Alton, 5s, Gehaca...... 5.00% 
St. Louis & San Fran., ref,, 4s, 1951.................. "5.05% 
St. Louis & San Fran., 5s, 1913.............00°00°°°""" 5.14% 
Chicago, a & uit Ry. 1st < be THO oes. % 


gp Members New York Stock Exchange 
11 BROADWAY, NEW YORK 
Telephone Call: 42@ Rector 
Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MoNnTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 — Calllable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 Mik s¢., Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, ee & POWER CO. 


First Mo 4s of 1924 
WATER, LI & GAS CO. 
Consolidated and Refunding 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding oe a 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutehi aon. ~~ pulation 15,000. Earnings largely in excess of 
all fixed charges. particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 








CINCINNATI 


NEW YORK | 
First Nat. Bank Bids. | 


Wall and Broad Streets 





Private wires to Cincinnati, Chicago, Sen Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





State, Municipal and Public Utility Bonds Yielding from 
3.40 to 6.00 Per Cent. 


American Tel. & Tel. Convertible, Oe Soacek vacananee 3.40% 
State of Mass., re Sotered, BE, BOR vncdccacecssrecssccses 3.50% 
30ston Electric Light Co.’s, ist, consol., 5s, 1924........ 3.90% 
City of Lynn, Mass., registe red, 3%s, 1932 ceed ciate asdod acncked ree 
City of Chicago, 4%s, | er rere 4.00% 
New Haven Ry. (Holyoke & Westfield div.), Ist, 4%s, 1951. oo 
Town of Houlton, Me., 48, 1910. ....2.cccccccccccccsecces 4.00% 
Sree Ge, BG. 66 crcdacded ea seceegeeasecanacsaena 4.00% 
Delaware & Hudson Co., Ist & ref., 4s, 1943.............. 4.05% 
Boston Elevated Ry., 4s, EE abcd bdsddasasecdsseascsasss 4. 207% 
Terminal Ry. Assn. of St. Louis, Ist, cons. 5s, 1944...... 4.25% 
Orleans Levee District of Louisiana, 5s, 1929-59 iceuaeee 4.35% 
City of Columbia, Mo., Water & Electric — eres 
MME cc cccect badass adadacecsm apa eomacs .4.38% 
Memphis, Tenn., street ‘imprmt, ‘és, 1914-15. -. 4.50% 
Lawrence County, Met Ge MO es cccoccscscensccnes 4.50% 
Gen. Electric Co., Deb., 3%s, ee Rae eee ee 4.50% 
Knoxville, Tenn., Water Co., Ist, 6s, 1912.............. 4.507% 
Interborough Rapid Transit, 5s, 1952..............eeeee. 4.607% 
Norman, Oklahoma, 5s, 1929.. ‘ 50 TA 
People’s Gas Light & Coke Co. ref, ys Races esek tas 4.88% 
Commonwealth Edison Co. (Chicago), Ist gold, , 1948. .4.90% 
Michigan State Telephone, Ist, — ee 4.90% 
Kings County Lighting Co., 5s, 1940-54...............6.. 4.90% 
Western Miectric, Ist, gold 5a, 1982... c.ciccsccccccsss 4.907% 
Hydraulic Power Co. of Niagara Falls, 5s, 1950.......... 4.95% 
Johnstown Passenger Ry. ret., 4s, Seep eRb iS mieEY 4.95% 
San Miguel County, New Mex., 5s, 1932................+..0.00% 
Bangor & Aroostock R. R., 4s, eee 
ie Power, Ist, 5s, oe aaa hk nace sala ieee 
Pacific Tel. & Tel., Ist, 5s, EE re 9.05% 
Bloomfield, Dec atur & Champaign Ry. (Ill Traction), Ist & 
SO BI: £60 Sided sessedsdn caper ime seecbedseeweel 5.15% 
San Joaquin Light & Power Co., Ist, 5s, 1945............5.20% 
Burlington & Missouri River Ry., 1st, 6s, 1918..........5.25% 
Sierra & San Francisco Power Co., Ist, 5s, 1949..........5.80% 
Pac. Gas & Electric Corpn. Unifying & ref., 5s, 1937....5.80% 
Westinghouse Electric & Mfg. Co., 5s, 1931............5.45% 
Great Lakes Engrg. Wks., Detroit, Mich., serial gold, 5s 
OR eee er ee ee eee 5.50% 
Warren, Brookfield & Spencer St. Ry., Ist, 5s, 1916......! 5.62% 
Evansville Electric Railway, Ist, 4s, 1921............... 6.00% 





NO DIVIDEND REDUCTIONS. 

The fear that a number of railroads will have either 
to reduce or pass their dividends has evidently passed 
iway, and to this is due the better sentiment for the 
shares, about whose dividends doubts prevailed a few 
months ago. The dividends of 6 per cent. on Atchison, 6 
per cent. on Southern Pacific, 7 per cent. on Great North- 
ern, 7 per cent. on Northern Pacific, 5 per cent. on Ches- 
apeake & Ohio, in view of the outlook, appear safe. 

Even the 7 per cent. St. Paul dividend is not doubted 
any longer, although the railroad may have to draw on 
its surplus for its maintenance. On the other hand, some 
railroads may be able to start dividends in a year or so— 
the Erie with 4 per cent., on its first preferred, and the 
St. Louis & San Francisco on its second preferred stock, 
for instance. Unpleasant surprises in the dividend lines 
are not now probable, and for this reason a great deal 
of speculative activity in rails is liable to be witnessed in 
the next few months. 


PERTINENT POINTERS. 

—John D. is “oil” right. 

-We are officially informed that compressed air has 
een introduced in the Anaconda mines. With com- 
pressed air there and hot air in copper stocks in Wall 
Street, a fairly presentable showing ought to be made 
t the end of the fiscal year. 

-—If Government officials were engaged to fix prices of 
ommodities as is now being urged, somebody on the in- 
ide might try to fix the fixer. 

—Bryan’s attack on the Democratic position on the 
vool tariff seems to proceed more from pique over the 
ood reception the proposal has had, than from 
ny desire to benefit the public. Bryan as a tariff re- 
former has always blown hot and cold in season. 

—The Duke who is at the head of the Tobacco Trust 
has been plain Mr. Duke since the Supreme Court spoke. 

‘When Messrs. Ryan and Cole of the Amalgamated 
‘opper Company began to dicker for the control of the 
International Smelting and Refining Company, with 
fessrs. Ryan and Cole it was a foregone conclusion that 
t would require prolonged negotiations to decide upon a 
satisfactory price. 








Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 


Including First Mortgage 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105S. La Salle Street, CHICAGO 





Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E. §S. BAILEY, 66 Broadway, New York City 
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International & Great Northern 
Railroad Co. 


SECOND MORTGAGE BONDS 


TO THE HOLDERS OF CERTIFICATES OF 
DEPOSIT ISSUED BY THE FARMERS’ LOAN 
& TRUST COMPANY, UNDER THE BOND- 
HOLDERS’ AGREEMENT DATED MARCH 2, 
1908: 

All the bonds and coupons deposited under the 
above-mentioned Agreement, having been sold by 
the Committee for their face value and accrued 
interest, in accordance with the provisions of said 
agreement, and the Committee having deducted 
from the purchase price its compensation and ex- 
penses, notice is hereby given that the balance 
remaining in the hands of the Committee will be 
distributed, and that the sum of ONE THOUSAND 
TWO HUNDRED AND TWENTY-TWO AND 50- 
100 DOLLARS ($1,222.50) will be paid in respect 
of each $1,000 bond represented by a certificate 
of deposit, and the sum of SIX HUNDRED 
ELEVEN AND 25-100 DOLLARS ($611.25) will 
be paid in respect of each $500 bond represented 
by a certificate of deposit, upon presentation and 
surrender for cancellation of the certificates of 
deposit at the office of THE FARMERS’ LOAN & 
TRUST CO., No. 22 William Street, New York City, 
on and after MAY 12, 1911. 

Dated New York, May 11, 1911. 

W. EMLEN ROOSEVELT, 
EDGAR L. MARSTON, 
JOHN W. HAMER, 


HENRY K. POMROY, Committee. 
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$3,000,000 
Julius Kayser & Co. 


Seven Per Cent. Cumulative First Preferred Stock 


Preferred as to both Assets and Earnings 


Redeemable at the option of the Company at 120 plus accrued dividends 


Quarterly dividend dates the Ist days of February, May, August and November 
Par Value of Shares, $100 


CAPITALIZATION Authorized Outstanding 
Seven per cent. cumulative first preferred stock...... $3,000,000 $3,000,000 
Seven per cent. cumulative second preferred stock... 750,000 695,000 
a cthdcindabascieenssdibscsvadeussebdesna 6,750,000 6,000,000 


The remaining $750,000 common stock may be issued only in exchange for an 
equal amount of second preferred stock. 


Having sold a large part of this first preferred stock, we offer the balance, subject 
to prior sale or advance in price, at 102 and accrued dividend, 


To Yield Over 6.85% 


Attention is called to a letter of Julius Kayser, President of the Company (copies 
of which may be obtained from the undersigned), which he has mihi as follows: 


The Company is the largest manufacturer of silk gloves in the world; the 
business was established in 1880. 


Officials and managers are purchasing $500,000 first preferred stock, and retain 
the entire issue of second preferred, in addition to their interest in the common stock. 


Net earnings of the business for five years and four months ended December 
31, 1910, averaged $835,020 per annum, or about FOUR TIMES the first pre- 
ferred dividend requirements, and for year ended December 31, 1910, were 
$714,925, or about 332 TIMES these requirements. Bookings for first four 
months of current year increased nearly 20° over same period in 1910. 

At least $200,000 per annum must be reserved out of profits, of which not 
less than $150,000 is to be used in the purchase or redemption of first preferred 
stock up to 120, and the remainder must be carried to a “‘special surplus 
account,” for the benefit of the first preferred stock, as provided in the certifi- 
cate of incorporation, which “‘special surplus account’’ may also be used in such 
purchase or redemption. 


Tangible assets in the business in excess of current liabilities as of December 
31,1910, aggregated $3,814,905. Including profits since that date, and justified 
by suitable guarantees, the accountants are of the opinion that net tangible assets 


as of May |, 1911, would be in excess of $4,000,000. 


Stability and growth of the business are demonstrated by steadily increasing 
sales, the output of gloves, etc., having increased over 50% in the last five years. 


Application will be made to list this first preterred stock on the New York Stock Exchange. 


Legality of proceedings approved by our counsel, Messrs. Cravath, Henderson & 
de Gersdorff, New York, and by Charles J. Hardy, Esq., New York, counsel for the 
Company. Accounts audited by Messrs. Price, Waterhouse & Co., chartered accountants. 


Descriptive circular furnished on application 


William Salomon & Co. 
25 Broad Street 
New York 


Spencer Trask & Co. 


43 Exchange Place 
New York 
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THE OPEN MARKET 


INTERNATIONAL NICKEL’S BIG PROFITS. 

The recent rise of International Nickel common stock 
to above 200 seemingly has sufficient explanation in the 
statement of extraordinarily large earnings for the year 
ending March 31. The total income was $5,256,938, as 
against $3,348,681 last year. After payment of taxes, 
nterest and allowing for depreciation, the balance was 
$3,775,600. Preferred stock dividends reduced this to 
$3,240,852 and allowing $808,778 for the common stock, 
left a surplus of $2,432,074. The balance for dividends 
on the common stock was equal to 27.98 per cent. on 
$11,582,626, as against 17.27 earned on $8,872,662 the 
previous year. The board has been very generous with 
the common stock. The report states that the company 
had the best year in its history. 





NATIONAL LIGHT, HEAT & POWER HIGHER. 

The common and preferred shareg of the National 
Light, Heat & Power Company, which have been inac- 
tive in the outside market for some time, have started up 
ald have had quite a rise in the last few days. The pre- 
ferred, which pays 5 per cent. and has paid at that rate 
since its organization in 1905, is now up to 60 from be- 
low 50, and the common has risen from 5 and 6 to 11% 
bid. The preferred sold at 75 to 80 in 1910. A report 
ig current that the earnings are at present running at 
over 15 per cent. on the preferred shares and 6 per cent. 
on the common. The company owns some public utility 
companies in middle western states and several good pay- 
ing concerns in Maine, New Hampshire and Vermont. 


CITIES SERVICE EARNINGS MAINTAINED. 
Earnings of the Cities Service Company for the seven 
months ending April 30 are as follows: 


Earnings on stocks of subsidiary companies owned 


of 3 See rer 


EI I Svcccccccidbide unddiscbisias 19,579.00 
Ns isd tay 45s: nce oth Mm eases ahaa $568,317.40 
RRR Ore ere err er eer eee ee ey fF Fewer ee 14,914.57 


EE TT OE OPE ET $553,402.83 
Dividends on preferred stock............ccccccececees 285,530.33 





DiviGemGs OM COMMON STOCK. ....ccccccscccccccsscces 82,419.00 
EE IE, ig. 6. sds: orn, 0. gece wari kc chan era ea ahaa $367,949.33 
CE 6c ake mips cdewunen dé aaeseaseiesasensde $185,453.50 


The preferred shares are steady at 7814 to 79 and the 
common 68% to 69. The west is still a good buyer of 
these shares, whose earnings have shown almost as ex- 
actly as forecasted by the organizers of the holding com- 
pany. 


ARIZONA POWER EARNINGS. 
The March and April earnings of the Arizona Power 
o., which operates at Prescott, Ariz., and supplies power 
to the great Verde mines, show as follows: 








March. April. 
Gross earnings .... . $17,659,78 $18,688.00 
Operating and maintenance. 4,840.08 4,800.00 
Pe I 6, bd ob uh 6 100s wane ee ouO $12,819.70 $13,688.00 
OG I aii arein cle/e nica eacernd eerbes 9,539.70 9,508.00 
Profit .... $3,280.12 $4,380.00 


There is also ‘eedetens to have been a considerable 
profit derived from a contract recently entered into for 
furnishing additional power, the total addition to net in- 
Ome being about $10,000 per annum. The shares are 
ruling about 21% bid, to 22 asked. 


SEEDING MACHINE STOCK STRONG. 

The stock of the American Seeding Machine Co., which 
has been reviewed in this column in the recent past, has 
recently sold at the highest price of the year, or around 
‘7. The rise is attributed to the large increase in orders 
for the company’s product and the fine crop outlook. The 
sale of a large block of the stock by an estate, recently 
depressed the market for the shares below 70, but the 
recovery was prompt after this liquidation. 





Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


BONDS 
60 Wall Street NEW YORK 





Phone 495 John 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 
WILL BUY 


U. S. LIGHT & HEATING 


Preferred and Common 


Harold Dickerson, * **°4°*™ Tet 38345 sroap 
WE OFFER 


Cities Service Company 6% Preferred Stock 


Dividends paid monthly. Also sell the common stock, with 
monthly dividends. They are both good. Ask for circulars. 


W. M. RICHARDS, ”° “"Santci na” OM 
8% INCOME ON 























INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


MARION LIGHT & HEATING CO. 
Ist AND REFUNDING 5s 


Guaranteed principal and interest by American Gas & Electrie Co. 
Price on application. To yield 5.154% 


COGGESHALL & HICKS 
BANKERS 





115 BROADWAY NEW YORE 





COLORADO MIDLAND HAS A POOR YEAR. 

This small railroad, which is controlled jointly by the 
Colorado & Southern and the Denver & Rio Grande, has 
had this year the poorest business in its history. The 
drop in net so far has been almost $100,000, which is a 
big item for this railroad, for in the last few years has 
not done well anyhow. The public is not concerned in 
the stock, which is all held by the controlling interests, 
but only in the 4 per cent. bonds, which have dropped to 
62. The two controlling railroads have not guaranteed 


the bond, but will have to take care of it, as a receiver- 

ship would wipe out their stockholdings. 
FIRST MORTGAGE FARM LOANS 6 
Secured be Zia Mortgages on farms in the ‘ _yemees 

Judith Basin,’’ in ergus County, Montana. 


loan not to exceed 40% of the actual cash value of the land utiles of im- 
provements. We collect and remit principal and interest without eharge, and 
guarantee all titles. Write for booklet, list of loans, and references. 
MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
LEWISTOWN. MONTANA 
25 years’ experience without loss of a $. Write for illustrated book, and 
list of applications. 


O 
MOR 
1% TGAGE LOANS 
SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2. for six months, and for toreign countries. Five 
Dollars a year; $3.00 for six months; 12 cents a single 
copy. 

All subscriptions payable in advance. . 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

{f you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 
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[2 Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
{s confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





OUR POPULISTIC CONVERTS. 
The Vox Populi Magazines, Hampton’s and Columbian, 
Form a Trust of Their Own. 

After thundering at the great big trusts in the finan- 
cial district and railing at their iniquitous practice of 
killing competition by their concentrated efforts, the voci- 
ferous champions of the people, Hampton’s Magazine and 
the Columbian Magazine, gracefully accept the inevitable 
and for their self-protection adopt the trust idea and 
combine their own interests under the control of one 
management. 

Caleb L. Litchfield, in explaining this move, frankly 
says Hampton’s Magazine was prompted to take this step 
by the realization that the business men in control of 
the Columbian Magazine, who were responsible for bring- 
ing that publication to a dividend basis in a short time, 
had supplied the talent to earn profits for the stockhold- 
ers which Hampton’s lacked. 

This statement can hardly be reconciled with the con- 
fident assurances held out in the prospectus which 
Hampton’s published in order to interest people in its 
stocks, entitled: ‘‘Profits in the Magazine Business.” 

The publishing Trust formed by the Columbian Maga- 
zine Publishing Co. will include besides Hampton’s and 
Columbian Magazines, three small magazines, controlled 
and published by the Western Magazine Publishing Co. 

The purpose of this combination is to save expenses. 
It will also be much easier to sell additional stock in 
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The Guaranty Trust Company of 
New York, 28 Nassau Street, will 
be pleased to furnish upon re- 
quest a new cireular describing a 
selected list of railroad and in- 
bonds 


4%% to 6%. 


Ask for Circular D-115 


dustrial yielding from 
































one corporation than in a number of them. We there- 
fore would not be surprised if another active stock-sell 
ing campaign soon started afresh to raise additional capi- 
tal for all the five magazines which are now brought 
under one roof. 

But we shall not be satisfied that the Columbian Mag- 
azine ig a phenomenal earner and can transmit this sam, 
earning capacity to Hampton’s Magazine, until it is 
proven by a balance sheet, for there is nothing to indi- 
cate this mark of genius in the appearance or contents 
of the Columbian Magazine itself. 

Hampton’s Magazine, in outward appearances, is far 
superior to the Columbian, yet the publisher of Hamp- 
ton’s claims he has not been able to earn dividends, while 
the Columbian hag been making profits for the stockhold 
ers at the rate of 16 per cent. per annum. This mystery) 
requires an explanation and now that these publications 
have themselves formed the nucleus of a trust, no longe! 
can they consistently hurl their editorial javelins at the 
octopuses of Wall Street. The Trust shoe is now on thx 
other foot. 


THE SUBWAY PIE DIVIDED. 
The New Tunnels Are to Be Portioned off Between the 
Interborough and B. R. T. 

The hot fight waged between the Interborough-Metro 
politan and the Brooklyn Rapid Transit for the privileg: 
of operating the new rapid transit subways New York 
City plans to build, has resulted in a division of the 
plums between the new companies and in a way to bring 
them in direct competition with each other. In Brooklyn 
the Interborough gets the Eastern Parkway and Lafayett« 
Avenue lines, and also another tunnel under the Eas! 
River, connecting 14th street with Broadway in Brook- 
lyn. Also it obtains almost all the new lines and exten 
sions in New York City proper. The Brooklyn Rapi 
Transit Co. gets an entrance into New York City extend 
ing as far as 59th street, through a new tunnel unde! 
the East River, connecting Pineapple street and Liber! 
street, the Fourth Avenue subway and the Centre stree! 
loop, connecting all the bridges except the Queensbor: 
Bridge. 

The city’s efforts to harmonize the two traction com 
panies has brought them in direct competition with eac! 
other so that were there a disposition to carry on a rea 
traffic war the situation in our local transportation af 
fairs could have had no greater incentive. But there wil! 
be no war, as will be found out after all the smoke ha 
blown away, as long as Morgan holds the purse string: 
for each of the rivals. When it comes to corporatio! 


in which he is interested he is as great an admirer 
the dove of peace as is our canny Scot, Carnegie. 
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A REFORM CAN BECOME A NUISANCE. 


One dissatisfied policy holder put the Mutual Life In- 
surance Company to an additional expense of $60,000 this 
year to hold its annual election and this outlay must 
be borne by all the policy holders. It was Sol. Rosen- 
blatt, a Chicago man, who brought about this unusual 
situation and one which we believe was scarcely 
contemplated by the insurance reformers when they 
forced through a measure compelling insurance com- 
panies to place upon an opposition policyholder’s ticket 
the name of any candidate who had secured the endorse- 
ment of a hundred other policyholders. Rosenblatt did 
not have a solitary chance for election, still he persisted 
in running and his candidacy required the printing of a 
great number of ballots and other large expenses incident 
to an election among hundreds of thousands of persons 
who hold Mutual Life policies. 

Such a reform becomes an expensive nuisance and it 
should be changed so that in the future it will be peces- 
sary for a greater rumber of policyholders to first ex- 
press a desire for other candidates than a company puts 
forward, before an opposition ticket can be placed in the 
field. We have an Insurance department to depend upon 
to see that the companies are managed properly and it 
seems scarcely necessary to have other schemes of pro- 
tecting policyholders’ interests which do aot really pro- 
tect but merely add unwarranted expenses. 


“KATY” MAY GO TO ANOTHER ROAD. 

So far this fiscal year the net earnings of this rail- 
road have turned out the best in its history. In the first 
ten months of the last four fiscal years, the surplus after 
fixed charges was: 


PE 4 456904005440 tee dos cae Celaseseoues $1,272.873 
ME Lis 6ud cde dipetiesseswGiedeesaacesudeseewe 1,082,699 
i hkie rset secceadsdrdicsnsaemaeNecanew mes 865,015 
se 0b66sccugennekenestends ie bawarbesoken 1,315,695 


The showing for this year so far indicates a surplus 
of about $1,600,000 for dividends, which, after paying 
the 4 per cent. dividend on the preferred stock, amount- 
ing to $520,000, will leave over $1,000,000, or about 
1.75 per cent. for the common stock. This is a sub- 
stantial improvement when compared with 0.82 per cent. 
earned in 1910, 0.67 per cent, earned in 1909, and 0.42 
per cent. earned in 1908 on this stock. The exception- 
ally fine grain and cotton crops of this year will mean 
big earnings and this is beginning to find expression in 
the price of the common stock, which, under the stimu- 
lus of good markets, is liable to go still higher. 

Those who secured control of the property five years 
ago made a good deal. They are understood to have 
bought it in order to sell it again at a profit. Maybe 
later on the St. Paul will try to get hold of the railroad. 
The approaching opening of the Panama Canal makes it 
highly desirable for a system like the St. Paul to own a 
Southwestern outlet. The St. Paul has a good line to 
Kansas City. Should it get hold of the Missouri, Kan- 
sas & Texas, it will own a valuable property which, start- 
ing from St. Louis and Kansas City, covers the best parts 
of the rapidly growing Southwest. 


POTOMAC REFINING’'S NEW FIND. 

The completion of a hydraulic lime plant on the prop- 
erty of the Potomac Refining Company is promised by 
January 1. This fact is eagerly seized upon by the pro- 
moters of this enterprise as a strong reason why the 
shares ought to be bought forthwith. When this plant 
is once in operation it should alone earn $108,000 to 
$150,000 net profits yearly. These are their figures. 
Very plausible indeed, but to be expected, for when pro- 
moters are selling stock, they experience no trouble in 
figuring out large dividends. The difficulty comes in 
really earning them. The Potomac Refining Company 
has been selling stock for some time now, but is as far 
from dividends to-day as at any time. All the encourag- 
ing features are in the stock selling literature. They are 
likely to remain locked up there. 




















$100 BONDS 


Our offering of bonds in small denominations to the investor of 
limited means has met with success sufficient to warrant the establish- 
ment of a special department in all of our offices, which is at the dis- 
posal of prospective clients. Correspondence is solici 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 

5% to 6% INTEREST— 
an investment which combines the same security and protective 
features as will be found in the $500 and $1000 denominations in the 
same issue of bonds. 
Write for our new $100 bond circular and our beoklet—now in its 
third edition—‘'$100 Bonds.’’ They will be sent upon request. 
Address Communications to Dept. K 


J. S. & W. S. KOHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
BOSTON 
NEW YORK Kuha, Fisher & Co., Incorporated 








37 Wall Street 15 Congress Street i} 
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BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Eleetric 
Companies and GUARANTEED as to principal and 
interest. 

A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 


W. C. LANGLEY & CO. 


BANKERS 
Members N. Y. Steck Exchange 
10 WALL STREET NEW YORK 


Buffalo Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 























A Desirable Purchase at Present Market Price. 


Cities Service Co. 


Preferred yielding - 114% 
Common “ - 44% 


Send for circular explaining. 


CLAUDE MEEKER 


Specialist in Public Utilities Securities COLUMBUS, OHIO 














Do You Want Your 
Money To Earn 5% 


To be amply secured at all times from 
possibility of loss— 

And to be where you can get it on de- 
mand any time you may need it— 

You can open an account with this com- 
pany with any amount from $25 to $5000— 
You can add to it at your convenience—or 
withdraw as you wish— 

It will earn 5 per cent, for every day 
that it is in our hands— 

It will be amply protected by first mort- 
gages on improved real estate and will be in 
the hands of an institution that in 16 years 
has never been a day late in the payment of 
either principal or interest— 


Ask for the booklet 
telling all about it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Bldg., Baltimore, Md. 
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A PROMISING NEW RAILROAD. 

New York and Western capitalists are taking a consid- 
erable interest in a little railroad which at present runs 
from Dyersburg, Tenn., to Hickman, Ky., and is known 
as the Chicago, Memphis & Gulf Railroad Co. There are 
only 52 miles of the road in operation at present, but it 
is the possibilities of development and growth which in- 
terest those who are watching the system, because the 
road’s plang contemplate an extension north to Metropo- 
lis on the Ohio River, there to make connection with 
both the Illinois Central and the Chicago, Burlington & 
Quincy. When this shall have been done the road will 
be able to pour an immense traffic into these systems 
from the rich cotton, timber and agricultural district 
through which it runs. A comparative statement of the 
earnings is interesting and ig as follows: 


8 Months ending 
Feb. 28, 1911. 
(Including income 
from loan of —- 
14,491.53 


Year endin 
June 30, 1910. 








Gross earnings......... $83,778.97 

Operating expenses.... 52,829.79 

Net earnings......... $30,949.17 $43,663.81 
NEED atedandesda tbe 17,500.00 12,964.17 
EE 5 Se cindcbevaes $13,449.17 $30,699.64 
PORE ccc cesceccsases 31 31 for 6 months. 


41 for 2 months. 

The road has been in operation four years and has just 
issued $250,000 first mortgage 5 per cent. gold bonds, 
and the bonded debt is at rate of only $11,000 per mile. 
Considering that the system will have trunk line con- 
nections with six other big systems, it is not unlikely 
that this little system will be heard of more in the future 
and justify the statements made by Burton Johnson of 
Chicago, formerly Assistant Traffic Manager of the Chi- 
cago & Northwestern Railway, who recently made an ex- 
amination of the Chicago, Memphis & Gulf. He said: 

The elements of value are, the low indebtedness per mile ($11,- 
000), the character of the territory occupied and its rapid de- 
velopment since 1907, the permanence of the traffic, with mini- 
mum fluctuations in volume because of its character, the re- 
liability of the management and the strategic worth, in the 


desirability of acquisition at some future time by one of the 
trunk lines. 


These bonds are now gelling in the New York market 
at about 95, at which price they yield 5.35 per cent. 


TURNING THE OIL DECISION TO ADVANTAGE. 

That there is no ill wind but that it blows good to 
sémeone we confess is an old saying, but it is so applic- 
able to an illustration we wish now to make that our 
readers will pardon us for using it again. The Standard 
Oil decision is scarcely delivered before the boosters of 
oil stocks see where they can turn it to advantage and 
are now to avail themselves of the opportunity. As one 
of them, the Bankers’ Finance Co. of Denver, Col., says, 
the decision will dissolve this giant monopoly and result 
in free operations of the other oil companies. So will 
they all say henceforth. 

All this, of course, should be an additional reason why 
the small investors should now scurry to put their little 
hoards in that class of stock. The Bankers’ Finance 
Company is selling stock at 10 cents a share in the Colo- 
rado Parafine Oil Company. It is safe to say that there 
are few bankers who are clients of this concern and 
those few are about as fit for their calling as hod 
carriers would be as bankers. 


CAN’T GET STOCK FROM GOETCHIUS. 

A sailor on one of our battleships was unfortunate 
enough to send H. B. Goetchius & Co. $135 for nine 
shares of Oxford Linen Company stock and $84 for some 
Overland Oil stock. Although he paid for the stock 
some time ago he can neither get his certificates, though 
they are not of any great value, nor his money back. 
He wants to know from us what he shoud do, as he 
cannot get even a reply to his letters. The only advice 
we can offer him is that it is a matter to bring to the 
attention of the District Attorney if a peremptory demand 
for either the money or the certificates be not promptly 
complied with. The quicker such brokers are driven out 
of business the better. 





$700,000 


Wenatchee Valley Gas 
& Electric Company 


Wenatchee, Washington 


General | st Mortgage 6% Bonds 
Denomination $1,000 each 


Dated October 1, 1910 Due October 1, 1930 
Interest payable April lst and October lst 


Principal and interest payable at the office of 


Spokane & Eastern Trust Co. (Spokane, Wash.), Trustee 


or at 


The Guaranty Trust Co., New York City 


Sinking Fund of 5% of gross earnings becomes 
operative March 1, 1913. 

Replacement value of Company’s three hydro- 
electric plants and other properties greatly in ex- 
cess of outstanding bonds. 

The shortest franchise expires fifteen years after 
bonds mature. No limitation as to rates. 

Net earnings more than one and one-half times 
interest charges, and increasing, 

Special circular giving full details mailed on 
request. 

We offer the unsold balance of these bonds at | 
par and accrued interest. 


Westling, Emmett & Co. 


437 Chestnut Street Philadelphia 








SCHWAB’S HOLDINGS IN BETHLEHEM STEEL. 


The publication of a list of shareholders of this com- 
pany reveals the fact that of the 149,000 preferred 
shares, Mr. Charles M. Schwab, its president, owns 56,- 
871, or 38 per cent., and only 71 shares of common stock 
out of 148,000 shares; further that more than 50 per 
cent, of the common stock is held by brokers, probably 
for account of customers, who, in expectation of making 
a profit by buying the stock on margin, became tied up 
with it. 

The distribution of the stock shows that Mr. Schwab 
has confidence only in the preferred shares, and would 
rather that outsiders should nourish hope for the com- 
mon stock. Many outsiders seem to take advantage of 
every little movement to get out, for the price record of 
the last five years shows that as soon as the common 
stock started up a little, it met with good sales from 
people who believed that their health would be bene- 
fited if the other fellow got the stock. 


CENTRAL LEATHER MANIPULATION. 

It is only pool manipulation that is marking up the 
common stock. The quotations for this stock have never 
been anything but the work of a pool, back of which are 
the Armours, and brother-in-law Valentine, the most 
active speculating member of that rich family of packers. 
Central Leather common is not worth much more than 
Hide & Leather common, which is quoted around 5, but 
in stocks of this kind it igs not the intrinsic value that 
is expressed in the prices, but manipulation. There is 
little stock among the publc, most of whom are only 
anxious to get out of it, having gotten in at much higher 
prices, or about 40. The stock may again be marked up 
to that figure, but hardly higher, for the pool is more 
anxious to get new recruits than to take stocks off the 
hands of old victims, most of whom have already fa- 
miliarized themselves with the fact that they have been 
stuck and wili lose a part of their money. 
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POLITICS TOO MUCH FOR TRACTION CO. 


Kansas City Railway and Light Facing a Hard Fran- 
chise Fight. 


Rather than see political receivers in charge of the 
properties, Eastern banking interests identified with the 
Kansas City Railway and Light Company have thrown 
three of the subsidiary companies into the hands of 
Federal receivers. The receivership includes the Metro- 
politan Street Railway, the Central Electric Railway and 
the Kansas City Elevated Railway. 

J. Ogden Armour is the principal owner of the com- 
pany’s securities and the appeal to the Federal Court is 
the outcome of a bitter political fight against the com- 
pany conducted by a Kansas City newspaper and a num- 
ber of politicians. The companies and the city could 
never agree on the extension of the franchises or the 
terms and now it is hoped to get from the courts some 
equitable ruling which will place the company in its 
proper place in the affairs of the city. It is acknow- 
ledged now that the companies probably erred in insist- 
ing on forty year franchises on which they were beaten 
in a vote of the city, but that probably twenty year fran- 
chises would have been granted had the traction in- 
terests modified their demands. Bondholders of the sub- 
sidiary companies, of whom there are a considerable 
number in the East, have been assured that their interest 
will be safeguarded and that the assets are $12,000,000 
in excess of the bonded indebtedness. 

At one time the authorities and the traction interests 
nearly came to an agreement to divide the profits after 
the company had obtained 6 per cent. on its investment, 
but the ever ready politicians interfered and the agree- 
ment came to naught. i 


THE RENEWED SPECULATION IN ERIE. 


The recent steady advance in the prices of Erie shares 
has been attributed by speculative interests to all sorts 
of deals. One rumor has it that the Canadian Pacific is 
after the property, another that the road will become 
the Eastern outlet of the Hill roads, and a third one, that 
the St. Paul is anxious to secure control. The real rea- 
son is probably the good showing in earnings which the 
railroad has made in the last two years. 

A great deal of speculation is centering just now in 
the low-priced stocks, which do not require much capital 
to handle or large margins to protect, and among these 
low-priced stocks the Erie issues, on account of the sur- 
prising improvement in the condition of the railroad, ap- 
peal to many ag very attractive. A resumption of divi- 
dends on Erie first and second preferred may be far off, 
as the maintenance of the railroad can be best accom- 
plished by putting earnings back into the property, but 
the outlook for dividends, in times of returning confi- 
dence, is enough to stimulate speculation and advance 
prices. 






TO NET 7.30 


and Canada. 


The Common Stock pays 3% per annum. 











$1,150,000 Seven Per Cent. Cumulative 


The McCrum-Howell Company of New York 


Dividends Payable February Ist and Quarterly 


Having sold a large part of the above issue, we offer the balance at par, $100 per share, 
and accrued dividend, with a bonus of 10% in common stock. 


The McCrum-Howell Company is one of the largest corporations engaged in the manufacture of Radiators, Boilers and 
Enameled Ware in the United States, and is the largest manufacturer of Vacuum Cleaning systems in the world. 
only concern in the United States manufacturing all four of these closely allied necessities and the Company’s product, 
} widely advertised under the “Richmond” trade-mark, is well known and broadly distributed throughout the United States 


Net earnings the past six years have averaged more than three times the preferred dividend requirement. 
Liquid assets after deducting all liabilities exceed $2,400,000 P. 
There is no bonded indebtedness, nor can any bonds be issued without the consent of 75 per cent. of the total out- 
standing stock, the preferred stock having equal voting power with the common. 
Both classes of stock listed on Chicago Stock Exchange. 


Write us today for descriptive circular giving full information. 


GAVET & PORTER, 11 Congress Street, Boston, Mass. 





FOR INVESTING 
JULY DIVIDENDS 


6% 


Bonds 


OR TO COMMENC 
SYSTEMATIC SAVING 











@ These two forms in which the 6% Gold Bonds of the 
American Real Estate Company are issued— 
6< COUPON BONDS 
For those who wish to invest $100 or more 
64 ACCUMULATIVE BONDS 
For those who wish to save $25 or more a year 


—offer to careful investors a time-tried and conservative plan to 
increase their income or to place their savings where they will 
secure the greatest safety, pay the highest interest return consis- 
tent with safety, and include the privilege of cash convertibility. 
q A-R-E 6% Gold Bonds are safe, because being the direct con- 
tract obligations of this Company, they are backed by its Sur- 
plus of nearly $2,000,000 and Assets of over $23,000,000 in- 
vested in New York realty. 

A-R-E 6% Gold Bonds have paid 6% for 23 years—more than 

000, in principal and interest. They merit and invite 
your investigation. 














Booklet describing Bonds and properti hich the based, of N 
York City showing location and casei ainpemnans anne naps — 


American Real (state (ompany 
Founded 1888 
CAPITAL AND SURPLUS, $2,011,247.80 ASSETS, $23,026,889.67 


Room 623, 527 Fifth Avenue, New York 








HIGH PRICE OF PANAMA 3s EXPLAINED. 

The Financial World’s criticism that the price of 103 
for the new Panama 3 per cent. bonds was altogether 
too high and that investors would find nothing attractive 
in bonds of that yield bearing such a premium, finds jus- 
tification in developments in the New York market for 
these bonds this week. It appears that some of the big 
banks learned that one of the big life insurance com- 
panies was in a market for $1,000,000 of these bonds, 
for which it desired to exchange some Government bonds 
it then held. Just why the life insurance company did 
not put in a bid with the Secretary of the Treasury, as 
other bidders are doing and await the opening of the 
bids on June 17 has not developed, but at any rate the 
company chose to buy its Panama threes ahead so as to 
be sure of them. Notwithstanding free and open predic- 
tions by the Treasury Department officials that the bonds 
would probably not bring on an average over 100% to 
101, the market price on the New York Curb was quoted 
at 103 and maintained at that figure rigidly—until the 
insurance company had filled its order and then the quo- 
tation fell suddenly half a point to 102%. This buying of 
Government bonds on the Curb is a somewhat expensive 
proceeding and some Wall Street bankers have figured 
that the insurance company has filled its order for its 
bonds at the highest price the bonds will sell at before 
the bids are opened. 
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BIG BUYERS INTERESTED IN $100 BOND CAMPAIGN. 

A prominent investment banking house which takes 
especial pride in citing its record which is that since 
its organization there hasn’t been a single day’s delay 
in the payment of principal or interest on any bond it 
has brought out, has, through its campaign to interest 
small investors in $100 bonds, unwittingly interested 
investors of large means. Some of the circulars sent 
out by this house attracted the attention of these large 
holders of capital and they, as well as small investors, 
have been buying freely of the larger denominations of 
the bonds which are offered in $100 pieces. Among 
the $100 bonds offered by this house are the following: 

Genera] Electric 3% per cent. 40-year gold debentures. These 
bonds are a direct obligation of the General Electric Company 
and are followed by $65,178,000 capital stock on which divi- 
dends of 8 per cent. are being paid. They are issued in $100, 
$500 and $1,000 denominations. 

Colorado & Southern Railway Company refunding and exten- 
sion mortgage 3O0-year gold 4%s. These bonds are secured by 
a mortgage on the entire property, but subject to the lien of 
the first 4 per cent. bonds issued in 1898. The refunding 4%s 
outsanding total $23,898,000. These bonds sell at about 100 
and interest. 

American Telephone & Telegraph Collateral trust 4s. due 
1929. This is a new plan whereby certificates for these bonds 
are issued and they are secured by deposit with the Trustee of 
the American Tel. & Tel. Collateral Trust 4s, an equal amount 
of par value of the $100 certificates outstanding under an 
agreement to be held by the Old Colony Trust Company of 
Boston, for the benefit of the holders of the certificates. This 
is a plan quite generally followed in some of the leading for- 
eign countries, notably France, and is quite popular among in- 
vestors. 

The United Water & Light Co. 6 per cent. bond secured gold 
notes. These notes run from 1910 to 1925 and under the terms 
of the deed of trust securing the issue, gold mortgage bonds 
bearing not less than 5 per cent. interest, of corporations sup- 
plying light or water to the public—which bonds must be only 
such as are guaranteed, principal and interest by the American 
Water Works & Guarantee Company—are deposited with the 
trustee at the ratio of $125 of bonds to every $100 note issued. 
These bonds yield about 6 per cent. and are in denominations 
of $100, $500 and $1,000. 

New York, New Haven & Hartford Ry. convertible debenture 
3%s. These bonds are due in 1956 and are in denominations 
of $100, $500 and $1,000. At the market they yield about 4.15 
per cent. They are a direct obligation of the New Haven road 
and may be converted into the stock of the company at any 
time up to February 1, 1916, at the rate of $150 par value of 
debenture for $100 par value of capital stock. 

There are several additional $100 issues offered by 
the same interests a description of which would be inter- 
esting, but space forbids. Suffice is to say that the 
interest in $100 bonds is spreading, if slowly. For one 
thing it is no longer handicapped by the lure of the get- 


rich-quick fakirs. 


THE TRUNK LINE ALLIANCE PROVEN. 


Two Roads Which Broke Away Dragged Back Into The 
Pool of Interests. 


The alliance between the big railroad trunk lines in 
the East has lately shown that it is no ornamental com- 
pact. Two roads, the Erie and the Delaware & Hud- 
son, which broke away from the other roads and made 
new and lower freight rates via rail and water to Chicago, 
have been coerced to return to the fold and there will 
be no competition or war of rates. All the public learns 
is that the hearing that had been callea py the Inter- 
state Commerce Commission to pass on the protests of the 
big lines, is that the Erie and Delaware & Hudson have 
thought better of their previous intentions and will not 
make the reductions as announced. 

An economic necessity confronted the Erie and the 
Delaware & Hudson when they determined on giving 
shippers better rates. Business had fallen off and its 
volume is still limited and naturally the wisdom sug- 
gested itself of lowering prices of freight service to stim- 
ulate business and revive industry. Merchants who have 
goods to sell follow this policy and it never fails to bring 
good results. If they maintained prices in and out of 
season, in good times and bad, not a few would go bank- 
rupt. But this is the policy the railroad alliance has 


adopted and we do not hes‘tate to express our belief that 
it is a mistaken one and will prove mischievous in the 
end. The whole proceeding, whereby the Erie and Dela- 
ware & Hudson were brought back into line, smacks alto- 
gether too much of the work of a trust combination 


which is abhorrent to public policy. It is to be regretted 
that there were not interests in these roads brave enough 
to maintain their ground and do as the Republic Steel 
& Iron Company has done, cut prices to get business when 
business would not come at the old rates. Already the 
steel industry is feeling the stimulus of the reductions 
and we are convinced that more freight would have 
moved if the Erie and Delaware & Hudson had main- 
tained their ground. 


STRANGE CORPORATION ATTITUDE IN CANADA. 

The annual report of the Montreal Light, Heat & 
Power Co., states that with the reductions in the price 
of electric light and power made by the company from 
time to time, the prevailing rates in Montreal for elec- 
tricity compare very favorably with any city, irrespective 
of size, in America, and in instances of some of the larger 
cities in the United States the rates for like service are 
materially lower; likewise as regards gas, having regard 
for the fact that oil and coal for generating gas must be 
brought long distances. Notwithstanding the adverse 
factors the directors observe that “it will be the object 
of your directors, consistent with good service, to further 
reduce rates as conditions warrant.” They also declare 
that it has been “a privilege and a pleasure’ to make 
the several reductions to which attention is called. We 
do not recall having seen a similar expression from di- 
rectors of such companies in the United States, but pos- 
sibly there have been such and they have escaped our 
attention. 

Notwithstanding the reductions in rates, President 
Holt was able to submit to the shareholders the follow- 
ing financial statement for the year ending April 30: 


NE NN i ieee cata eidnbebbanien eee $4,404, 126.46 
Operating and maintenance expenses............. 1,827,786.92 
I ait ah dad ohana peek nibiciene $2,576,339.54 
I, ak. 606d 6 65 00 oes cderenenernence 472,051.81 
SEO EAC OPEN EE ERT $2,104,287.73 
I BE  cdicisnstnebocwsnmi $935,000.00 
Dividend payable May 15, 1911...... 340,000.00  1,275,000.00 
Surplus from year’s operations............... $29,287.73 
Less appropriated to: 
Contingent account ...........sceeee $200,000.00 
*Depreciat’n & renewal] reserve acct 266,011.76 
Officers & Employees’ Pension Fund 10,000.00 476,011.76 
Transferred to General Surplus.............. $353,275.97 





*In adidtion to $373,528.68 appropriated for same purpose 
during year. 


JULIAN HAWTHORNE’S RAINBOW. 
The Colors Are Beginning to Fade Out. 

Reports from Canada state that the Temagami-Cobalt 
property, consisting of 840 acres and controlled by the 
Hawthorne Silver & Iron Mines, has been abandoned af- 
ter two sickly looking shafts had been sunk and which 
revealed no ore. The same fate, according to our author- 
ity, has befallen the Temagami-Lorain property, another 
of Hawthorne’s prospective bonanzas. A shaft was also 
sunk on this property, but revealed nothing. On the 
other properties of Hawthorne’s company, which were 
supposed to contain a vast bed of iron ore, very little 
has been done. So far as we can learn the strenuous 
work that has really been done has been the selling of 
stock upon the rich rainbow descriptions, prepared by 
Julian Hawthorne, who has been for a number of years 
under the hypnotic control of Albert Freeman. The vivid 
colors with which the former novelist painted his mining 
rainbows are rapidly fading and in their place is appear- 
ing a depressing gloom. 

But what more could be expected from any enterprise 
with this man Freeman behind it? Everything he has 
touched has been blighted as if marked by death itself, 
except his personal exchequer. That grows constantly 
fatter on the money his dupes send him. 

Freeman is now busily promoting a Porcupine mining 
proposition. What its outcome will be can be fairly 
guessed. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 
9, the time of going to press. 


AND 


BULLISH SENTIMENT GROWING. 

Every day this week has brought new evidence of an 
increase in better sentiment and a desire to shake off 
the pessimism, under the baneful influence of which the 
security markets have been held for months. The hope- 
ful view of the future is gaining ground, and adverse in- 
fluences are considered to have only a passing effect. The 
investigation of the Steel Trust has lost its terrors, and 
it is the general belief that it will have no bearing on the 
situation. In fact, nothing of a detrimental nature has 
so far been brought to light. It is ancient history that is 
being threshed out at the hearings. The investigating 
committee will examine the books of the Steel Trust, 
but they will reveal little of the policies of the Trust, 
which are always talked over informally before the di- 
rectors’ meetings, and not in detail recorded in the min- 
ute books. There was nothing in the talk of a criminal 
prosecution of the heads of the Trust—it was only talk 
put forward for the purpose of depressing prices. From 
the trade war which is just going on in the steel industry, 
only good results are to be expected. In fact, a better 
demand for steel products is already beginning to set in 
on account of lowered prices. 

The market has rid itself of the past, and looks for- 
ward to a revival of business all over the country. The 
railroads have gained control over their expenses, as 
shown by their monthly statements of earnings. The 
crops, which form the basis of the change in sentiment, 
indicate that they will keep what they promise, and that 
the harvests will bring a new boom in all lines of indus- 
trial and commercial activities. Merchants everywhere 
have almost empty shelves, and are beginning to replen- 
ish their stocks. 

Politics for the time being has lost its effect on the 
market, which is of the firm belief that the reciprocity 
treaty with Canada will soon be an accomplished fact, 
that there will not be a revision of the tariff this year, 
and the Congress will soon adjourn. Money remains 
cheap. There is a good demand for bonds. Everything 
looks bright and barring unforeseen events of harmful 
character, the security markets ought for a while to see 
increased activities and higher prices. 


THE SITUATION ON FRIDAY. 

Stocks ruled dull but firm most of the day. Special- 
ties, rather than the usually active shares, were strong 
while Canadian Pacific made a new high record and 
closed at the top price for the day. There was some 
little uneasiness manifested in the continued dry weather 
in some sections of the Southwest, which was reflected 
in a sharp rise in cotton. The weakness in the Denver 
& Rio Grande shares seemingly indicates that the bank- 
ers have decided that the Denver preferred dividend 
must come down, whether Gould likes it or not, and that 
definite action along this line will be taken next Tues- 
day. 


READING FOLLOWERS CAUTIOUS. 

A lot of followers in this sometime very wild stock 
have become a little suspicious of the real plang of the 
supreme council of the great pool, and prefer to steer 
shy of it. They fear that the rich pool has squeezed the 
last drops out of this speculative melon and the next will 
be a lemon of first magnitude. What keeps Reading still 
on its high altitudes in face of its poor earnings—the 
poorest it has had in the last four years—is the big short 
interest. This may be squeezed first before the lemon 
begins to loom up on the speculative horizon. 





— 


ATCHISON. 


The introduction of this stock on the Paris Exchange 
has not helped it much, which shows again that prices are 
more dependent on conditions than on markets. The Atch- 
ison shareg would have advanced without the prospects of 
finding a market in France. In fact, they have had a 
smaller rise than the fine earnings, excellent crop pros- 
pects, and the improved market conditions would justify. 
As a safe 6 per cent. dividend payer with excellent pros- 
pects, the stock is worth as much as Southern Pacific and 
that it does not sell higher is probably due to the absence 
of a short interest, which usually puts stocks up when 
driven to cover by a favorable turn in the market. With 
the constant improvement in the crop prospects, Atchison 
is liable to see again a price around 125, provided ad- 
verse influences of general character should fail to show 
up. 

BIG FOUR. 

The net income of the Cleveland, Cincinnati, Chicago & 
St. Louis (Big Four), shows for the first ten months of 
this fiscal year a decrease of $1,760,417, due mostly to 
higher wages and cost of material. This points to a 
total net income of $5,800,000 against $7,887,000 in the 
preceding year, when only 2.07 per cent. was earned on 
the common stock. This year’s income, after paying 
fixed charges, will at the best only suffice for the 5 per 
cent. dividend on the $10,000,000 preferred stock. The 
common stock is quoted at 57 bid, 62 asked. It is cer- 
tainly still selling too high in face of the extremely poor 
earnings. 

CHESAPEAKE & OHIO. 

The better sentiment which hag set in in favor of this 
stock, was due to the 4 per cent. dividend of the Kana- 
wha & Michigan Railroad, which it controls jointly with 
the Lake Shore and Michigan Southern. The C. & O.’s 
share will amount to only $180,000, but this will replace 
a part of the road’s loss in net so far this year, and in 
times of meager profits every little helps. 


DULUTH, SOUTH SHORE & ATLANTIC. 

In bullish seasons the poorest stocks get the benefit of 
the better sentiment. This accounts for the improvement 
in the prices of the shares of this company, although the 
record of earnings is one of continuous deficits, which, 
of course, are met by the rich Canadian Pacific, which 
owns most of the common and preferred shares. Should 
the railroad ever strike years of surplus earnings above 
fixed charges, this surplus will be used to recompense 
the Canadian Pacific for its advances. Even at the low 
prices of 14 for the common and 26 for the preferred, 
the shares are not worth half they are selling for. Par- 
ticipants in upward movements in these shares have 
usually lost out. Manipulators alone have been able to 
squeeze profits out of them. 


KANSAS CITY SOUTHERN. 

According to an estimate based on the net of the first 
ten months of this fiscal year, about 2.72 per cent. will 
be earned on the $30,000,000 common stock, against 
2.17 per cent. in 1910, 3.45 per cent. in 1909, 2.57 per 
cent, in 1908, and 5.38 per cent in 1907. As the 
funded debt has been increased recently, the outlook 
for the common stockholders with respect to a dividend 
will remain poor for a number of years to come. The 
preferred stock, selling around 68, at which price it nets 
about 6 per cent., is a safe semi-speculative investment, 
but the common stock will remain for quite a time a 
great uncertainty. 


MINNEAPOLIS & ST. LOUIS. 

The current fiscal year promises no improvement in 
the condition of this railroad. The net earnings in the 
first ten months show an increase of $3,200 only. The 
last three fiscal years brought only deficits after pay- 
ment of the 5 per cent. dividend on the preferred stock, 
which required $200,000 each year. As the preferred 
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dividend has been stopped this year, the position of the 
holders of the 4 per cent. refunding bonds has become 
more cheerful. It will take a few good business years 
before a restoration of the 5 per cent. dividend on the 
$4,000,000 preferred stock can be expected. 


NICKEL PLATE. 

The New York, Chicago & St. Louis Railroad shows 
for the first ten months of this fiscal year a decrease in 
net of $867,994, which is equal to over 6 per cent. on 
the common stock. Last year 7.57 per cent. was earned on 
this stock, and 3 per cent. paid. This fiscal year there 
may be a balance of only 1% per cent. on the common 
stock, which is still quoted at 57. If the 3 per cent. div- 
idend is maintained, the surplus of former years will 
have to take care of it. Attractive the stock was in for- 
mer years, but it ig risky now, and will remain so until 
a good improvement in earnings is shown. 


SOUTHERN PACIFIC. 

This railroad, as can be judged by the decrease in net 
in the first ten months of the current fiscal year, will 
show a loss of about $4,000,000 for the entire year, equal 
to 1% per cent. on the stock, on which in the preceding 
year 12.99 per cent. was earned. With earnings of about 
11.5 per cent. this year, the 6 per cent. dividend appears 
beyond doubt, and this accounts for the good demand 
for the stock in the last few weeks. As the next fiscal 
year is expected to be a good one, speculation in the stock 
will feed on the prospects of a dividend increase to 7 
per cent. 


ST. LOUIS & SAN FRANCISCO. 

The rapid advance in the second preferred shares, the 
only shares of this railroad in which speculative activi- 
ties have always centered, as the first preferred issue of 
$2,000,000 is too small for such purposes and the com- 
mon stock ig all held by a syndicate, is justified by the 
fine earnings. So far in the first ten months of this 
fiscal year the net earnings were $9,961,000, against 
$9,376,000 in the same period of 1909-10. This increase 
is impressive in view of the increase in fixed charges. 
The showing in earnings points to a resumption in about 
a year of the dividend on the second preferred stock. 
The movement in this stock is discounting a 4 per cent. 
dividend. The management seems to be as anxious for 
a resumption of dividends as are the outside sharehold- 
ers, for its members own all the common stock, for 
which they have paid a price of about $50 a share, and 
they are naturally anxious to create a market for it. 


UNION PACIFIC. 

There can be no longer any doubt that the Union Pa- 
cific will end its present fiscal year with earnings of at 
least 17 per cent. on the common stock. Last year the 
earnings were equal to over 19 per cent. But even 17 
per cent. insures a substantial margin of safety for the 
10 per cent. dividend. When a 6 per cent. payer like 
Reading sells around 160, or a 5 per cent. stock like 
Norfolk & Western around 108, Union Pacific around 
present prices cannot be called high. 


WABASH. 

Even if business were good for this company, which is 
not the case, its outlook must appear poor ag long as the 
railroad remains under control of the Goulds. There is 
not a single company under the domination of the Gould 
dynasty whose condition is a credit to these people. Wa- 
bash advances only when a change of control appears on 
its horizon. There is no such outlook at present. 





THE INDUSTRIALS 





ALLIS-CHALMERS. 

There is very little activity in the usually 
neglected shares of this company. The common 
stock was marked up from 7% to 9%, and the preferred, 
which recently was scarcely salable at 29, to 33%. The 
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movement was evidently due to pool manipulation, for 
the outlook for the preferred stock, on which the arrears 
of dividends amount to 50 per cent., or over $8,000,000, 
is to-day as poor as it was when the shares were con- 
siderably lower. It may take years before the share- 
holders will see daylight. The shares are of a sort in 
which the manipulators occasionally make money and 
outsiders are landed. That many persons, from time 
to time will follow the artificial movements in these 
shares, is one of the psychological mysteries of Wall 
street, back of which credulity and stupid greed to catch 
a few points profit are the most propelling forces. 
AMERICAN AGRICULTURAL CHEMICAL, 

That the price of Agricultural Chemical common stock 
on which considerably less will be earned in the current 
fiscal year than in the year previous, is still quoted at 
about the highest price on record, does not prove its 
great intrinsic value, but only that the manipulation of 
the stock rests in clever hands. No dividend on the com- 
mon stock has ever been paid. Why shouid this stock be 
quoted far above the price of dividend paying stocks? 


PRESSED STEEL. 

There has been a good advance in the common stock 
of this company in the last few weeks, although so far 
not even the full 7 per cent. dividend on the preferred 
stock has been earned, and the company’s business is 
very poor. It is true that the balance of this year prom- 
ises to bring better earnings for the equipment compa- 
nies, but even then the common stock, as long as nothing 
is being earned on it, is high. To those inclined to take 
speculative chances in equipment stocks, the common 
shares of the Railway Steel Spring Co., which sell at 
about the same price, must appear more attractive. Th 
Railway Steel Spring people have at least a record ol 
paying dividends when times are good. In the five years 
prior to 1909, dividends of from 2 per cent. to 4 pe! 
cent. were paid on the common stock. 


U. S. CAST IRON PIPE. 

Although the United States Cast Iron Pipe and Foun- 
dry Company has declared the regular quarterly dividend 
of 1% per cent. on its preferred stock, it will not Db: 
known until some time this month, when the annual re 
port is to be made known, whether the company’s busi 
ness during the year has shown sufficient improvement t« 
pay these disbursements solely out of the profits. Last 
year part of the preferred’s 5 per cent. dividend had to 
be drawn out of the fund set aside as a reserve fo! 
additional working capital. The directors in authorizing 
the dividend at least indicate their confidence in th 
future. Municipalities are large consumers of the com- 
pany’s cast iron pipe, and they have been of late coming 
into the market with their orders. This is a hopeful 
sign, and it may have prompted the directors to con- 
tinue the dividend. 
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U, S. STEEL. 

In face of all the talk about Government action against 
the Steel Trust, the stock has remained fairly firm. Most 
of the bear attacks to dislodge stock have been beaten 
off. There was no advance in the price commensurate 
with that in other stocks, as the market seemed inclined 
to first await the results of the trade war, but the large 
short interest in Steel common and the probable bene- 
ficial results of the lower prices in steel products, ought 
finally to put up the price of the stock. The Congression- 
al investigation so far has failed to affect Steel, for it 
has not brought to light what the bears had expected. 
What has been said by the witnesses is not new. It 
was known for years, although not in all its details as 
now revealed. 


COMSTOCK TUNNEL SHARES TUMBLE. 

A collapse in the price of Comstock Tunnel stock on 
the New York Stock Exchange last week to 20, repre- 
senting a total loss of 12 points for the week, brought 
the price of the stock down to the lowest level touched 
last year. The highest price in 1911 was 34. There has 
been very little speculation in Comstock mine shares in 
the East, but in the West, and particularly in San Fran- 
cisco, there has been a considerable participation by the 
public in the buying and selling of various shares repre- 
senting the new hopes that exist with respect to the 
Comstock mines. These mines produced millions upon 
millions in riches for their original owners, but the boom 
long ago subsided and the later efforts to take out more 
wealth in paying quantities have been marked with more 
or less indifferent success. The tunnel] projects to tap 
the new sources of wealth supposed to be hidden in virgin 
sections or to draw the waters so as to permit of opera- 
tions, have been conducted under various auspices and 
been abandoned and resumed at intervals. Each occa- 
sion has been marked by outbursts of speculation in the 
shares of the mine companies or the Tunnel company. 
We will now await with some curiosity the inevitable ex- 
planation for the cause of the break in the Tunnel com- 
pany shares. 


HARD TIMES FOR GET RICH QUICK MEN. 

This is a bad season for the get-rich-quick artist. He 
has drifted into a discouraging period in this artful 
game from all outward appearances, not even the dis- 
covery of a new mineral camp in Canada at Porcupine, 
of which so much had been expected, has brought him 
any relief. These gutter financiers are down in the 
mouth. They fill New Street, the morass of the financial 
district, like hungry wolves seeking out some friendly 
spirit from whom to borrow a dollar or two to tide over 
the famine period until something shows up. They can 
be found in numbers in the thirst quenching caravansa- 
ries of the street, hugging closely their nickels for a glass 
of beer until the free lunch is brought out so they can 
regale themselves with a semblance of respectability. 

It is not like the old days. Still it is a very good thing 
for the public at large that poverty has hit them. The 
activities of the authorities and the educational value of 
the work which the press has carried on in revealing the 
sinister character of the operations of these impecunious 
gentry have proven their undoing. If it will only last 
what millions will be saved the public! 


HIGH FINANCE IN CHICAGO. 

The Booth Fisheries Co., which succeeded A. Booth 
& Co., whose sudden collapse formed one of the biggest 
financial scandals Chicago has ever had, as it turned out 
that its financial statements were nothing short of out- 
right swindles, has recently held its annual meeting, at 
which no annual statement was issued, but only a state- 
ment was given out that the next annual report will cover 
20 months—the time from April, 1910, to January, 1912, 
A few months ago the company floated $6,000,000 6 per 
cent. debenture bonds, on which occasion the most allur- 
ing, although unofficial statements, were issued. At that 
time the common stock was marked up to over 50, and 
the preferred to over 80, from which high altitudes they 
have had a good-sized drop. 
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The failure to issue a financial statement at the annual 
meeting admits of but one explanation, and that is that 
the condition is such that the company igs not able to 
stand publicity. To appease the indignation of share- 
holders shortly after the annual meeting, the following 
statement was issued: 

The directors feel that under the able handling of Mr. Car- 
penter (the new president) and with such assistance as will 
be given him by the retiring president (Mr. Letts), coupled 
with the fact that it is now a well-organized company with a 
general manager, general auditor, district managers and resi- 
dent managers, the company cannot help but be a, pronounced 
success, 

The shareholders will certainly be glad to learn that 
the company has a goodly number of officials, for they 
may have thought that it was only a change of an office- 
boy that had been made. Let ug hope that when the re- 
port for the twenty months to end January 1, 1912, is 
issued, the holders of the stock and debentures will not 
experience a shock, which the issuance of a_ financial 
statement for the last fiscal year may have given them, 
and that especially the buyers of the $6,000,000 deben- 
ture bonds will not feel that their security is not better 
than the bonds of the Illinois Tunnel Co., which were 
sold for 97%, and are now selling around 25. 


MUNICIPAL AND OTHER BONDS. 

The County Board of Richland County will, on June 
16, open bids for $75,000 bridge bonds bearing six per 
cent. for the purpose of acquiring bridges across the Con- 
garee River at the City of Columbia, §S. C., or a bridge 
across Broad River with its eastern end in Columbia 
township or to build new bridges as the commissioners 
may elect. The township has no bonded indebtedness 
and the property to be benefited is valued at $14,000,000. 
The bonds are to be offered in denominations of $100, 
$500 and $1,000, so the small investor as well as large 
holders of capital will have an opportunity to bid for 
some of the bonds 

The City of Everett, Mass., is inviting bids for a short 
term loan of $100,000, which is in anticipation of taxes 
for the present municipal year. The city will give notes 
which will be paid as follows: Oct. 16, 1911, $20,000; 
Nov. 15, $30,000; Dec. 15, $10,000; Jan. 15, 1912, $10,- 
000; Feb. 15, $10,000; March 15, $20,000. Bids will 
be opened on Tuesday, June 13. 

The village of Bath, N. Y., will sell $30,000 in 5 per 
cent. bonds, which will be issued in denomination of 
$500. John W. Taggart, the Village Clerk, will open 
the bids on June 20. The bonds will be paid off $2,000 
annually beginning July 15, 1913. The assessed valua- 
tion of the village is $2,056,150, and the population is 
3,884. The bonded indebtedness is only $2,000. 

Tarrytown, N. Y., will sell $30,000 water bonds on June 
21. The bonds will bear 5 per cent. and the bonds will be 
payable at the rate of $1,500 per annum until all are 


paid. No bids less than par will be considered. The 
population at the last census was 5,600, and the vil- 
lage assessment $11,997,292 The bonded debt is 


$430,000. 
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THE COPPER REPORT FOR MAY. 

In the copper trade the monthly statement o? the 
Copper Producers’ Association was considered a bullish 
argument on the metal] situation, and in the Wall Street 
copper stock trade the appearance of the report was 
the signal to sell copper stocks. In other words, the 
insiders and their friends had been doing considerable 
discounting of the report by previous purchases of cop- 
pers at lower prices, getting out when the report ap- 
peared. The report itself showed that curtailment 
efforts have come to naught as the production for May 
was 126,962,544, as against 118,085,223 in April, an 
increase of nearly 9,000,000 pounds. The increase in 
domestic deliveries amounted to 12,000,000 pounds, and 
this is the first evidence of a real turn for the better 
since the copper boomers started in many months ago to 
cover up the real situation and make it appear that the 
trade had had a real awakening when it had not. The 
total stocks on hand are now 165,995,000 pounds, or 
more than 5,000,000 pounds in excess of the supplies 
this time a year ago. Altogether the report is more or 
less of a negative character and suggests that the ap- 
peals of the big producers to all producers to curtail 
production have not been heeded in their own camps. 


CLOUDS OVER WABASH-PITTSBURG TERMINAL. 

The future of this small railroad, most of whose $30,- 
000,000 first mortgage 4 per cent. and $10,000,000 sec- 
ond mortgage 4 per cent. bonds has been unloaded on the 
public at high prices, remains clouded with great uncer- 
tainties. Only an early settlement by the Goulds and 
their associates of the claims of the bondholders in the 
promotion of this unfortunate railroad can end the re- 
ceivership. As long as the railroad remains in the hands 
of the court it will continue to run down, as the receiver 
can do no more than preserve the property as much as 
conditions will admit of. The property cannot be devel- 
oped or made profitable by becoming a part of one of the 
railroads which enter Pittsburg or are anxious to gain 
a footing there. Left to itself it has as poor a future as 
it had when under the control of the Goulds. 

The protective committees will not let up on _ the 
Goulds or the Wabash until the promoters show what 
they have done with the many millions they received 
from the sales of the $40,000,000 bonds. That’ these 
bonds, especially the first mortgage bonds have been sold 
té the public under false pretenses ig no longer doubted. 
While these first mortgage bonds, when they were sold 
were represented as carrying a guarantee of capital and 
interest by the Wabash, such a guarantee has never ex- 
isted. Bankers who handled the bonds, declare that they 
had been made to believe by the Goulds that there was 
such a guarantee back of the bonds. 

The $10,000,000 common stock of the railroad was 
turned over to the Wabash. It is doubtful whether the 
Wabash ever paid a cent for this stock, and whether it 
has ever lived up to a certain traffic arrangement which 
when the bonds were marketed, was represented to be of 
immense value to the Wabash Pittsburg Terminal. The 
two bondholders’ protective committees which have been 
consolidated, maintain the position that the Goulds and 
their associated promoters have mercilessly looted the 
Terminal railroad, and should be made to disgorge. The 
suit for an accounting which is pending, makes little 
progress, as George J. Gould has been found quite a slip- 
pery witness of very defective memory and anxious to 
delay the case. That Gould’s attorneys when this gentle- 
man took the witness stand, insisted on maintaining se- 
crecy at the hearings, shows only that it was feared that 
the revelations, if allowed to come out, would reflect se- 
verely on the Goulds. The history of their promotions 
evidently is too dark to stand publicity. What guaran- 
tee have investors in the other Gould railroads that like 
mismanagement have not taken place in their proper- 
ties? 

Unless the Gould crowd can be brought to terms, it 
will take many years to settle the fate of the Wabash 
Pittsburg Terminal. In the meantime what the Goulds 
left, may go to pieces. 
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This week efforts have been made to boost the price 
of the first mortgage bonds. A few months ago the firm 
of Baruch Bros. bought from the Wabash about $6,000,- 
000 of these bonds, of course, at a very low price, for 
the Wabash is constantly in need of funds. The renewed 
activity in the bonds means either an approaching settle- 
ment with the Gould interests, or efforts by Baruch Bros. 
to avail themselves of present market conditions to un- 
load at a good profit. The latter is the most probable 
cause of the advange in the price of the bonds. It is easy 
to manipulate bonds, as no transfer tax is paid on their 
sales. 


STANDARD MILLING COMPANY’S PROSPECTS. 

The securities of this company, which for years led a 
quiet life on the Curb, have recently been listed on the 
Stock Exchange. The company owns or controls twenty- 
four flour mills in different parts of the country, and 
holds stocks and bonds of a few milling companies, but 
not a majority sufficient to control them. The com- 
pany is capitalized with $4,600,000 common and $6,900,- 
000 preferred stock. No dividend has ever been paid 
on the common, while on the preferred stock, which is 
entitled to 5 per cent. only, dividends varying from one 
to four per cent. have been paid. There is also a bonded 
debt of $3,272,000, consisting of 5 per cent. first mort- 
gage bonds, due in 1930, and subject to a yearly sinking 
fund of $45,000. 

The quotations of Standard Milling securities since 
their listing have been around 17 for the common, around 
51 for the preferred, and 89 for the 5 per cent. bonds 
These initial prices are artificial, as no real market for 
the securities has yet been created. The best of them 
are the bonds, which at the quoted price, net about 5.7 
per cent. It is claimed that the net earnings in the 
first half of this fiscal year were equal to 6.7 per cent 
on the preferred stock, while for the entire year previ- 
ously they amounted to only 8.87 per cent. The show- 
ing for this year so far is therefore encouraging, for it 
may mean a 5 percent. dividend. As the preferred divi- 
dend is non-cumulative, there are no back dividends to 
meet. 

Assuming that the claims of earnings of 6.7 per cent 
for the first half of the current fiscal year are correct, 
and not put out for the purpose of helping the stock, the 
price of 51 for the preferred is a fair one, and it may 
advance to sixty, for should the preferred dividend be 
raised to 5 per cent., the stock at 60 would net investors 


over 8 per cent. 
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AMALGAMATED COPPER FINANCE. 

The Company’s Annual Report Is Full of Puzzles. 

The annual report of the Amalgamated Copper Co. for 
the year ended April 30, 1911, shows net earnings of 
$6,048,896, against $5,963,968 in 1910, $3,663,980 in 
1909, and $6,680,557 in 1908. Last year’s earnings on 
the stock were equal to 3.93 per cent., against 3.87 per 
cent. in 1910. It is difficult to figure out how this in- 
creased profit, even if it is only a small one, could have 
been made, as the output of the companies from which 
the Amalgamated derives its revenues, has been less, 
the metal market demoralized, and metal prices lower 
than in the preceding year. The principal revenue comes 
from the Anaconda, whose dividend payment exceeded its 
earnings by $1,209,097, for its earnings were only $5,- 
720,903, while its dividend amounts to $6,930,000. 

Another rather peculiar side of the report is the state- 
ment that the company has bought out the United Metals 
Selling Company, the selling agency, for $12,500,000, al- 
though that selling agency’s contracts with the produc- 
ing companies were about to expire, in which case it 
would have had no business at all. Would such a price 
have been paid had not the people in control of the 
United Metals Selling Agency been also more or less 
intimately connected with the Amalgamated? 

It requires an unusual amount of nerve to justify 
the buying of a concern which was about to lose all its 
business, at the enormous price of $12,500,000. Among 
the assets of the United Metals Selling Co. were $6,000,- 
000 stock of the International Smelting & Refining Co., 
for which the Amalgamated paid $4,000,000—a price 
not justified by the assets or earnings. 

When the Amalgamated report came out, efforts were 
made to celebrate it by marking up the stock, but they 
were only short-lived. 


THE PROFESSIONAL PROMOTER. 
The Fakirs Who Advertise to Raise Capital for Business 
Men, 

There is a large number of business men who, al- 
though not directly interested in investments, are nevy- 
ertheless made victims of financial schemers in various 
ways. There is a number of such swindlers in 
New York who regularly advertise their willingness and 
capability to raise capital and invite correspondence from 
merchants, manufacturers, inventors and men who be- 
lieve they have a mine or an oil well and who may wish 
to enlist capital in their enterprises. 

When the applicant for funds writes them they quick- 
ly answer back that the probabilities are very bright for 
raising the required capital, but before it can be done a 
number of preliminary details must be worked out. Usu- 
ally these details consist in preparing the literature to 
place the proposition in a proper light before their cli- 
ents’ through letters which should be sent them, all of 
which are expenses the applicant is told he must ad- 
vance. Their schemes take other turns and sometimes 
consist in incorporating an entirely new company for the 
purpose of issuing new stock. This requires, of course, a 
new charter, legal help and new stock certificates, all of 
which work these professional promoters will undertake 
to take care of and once done they promise they can se- 
cure the capital. 

Whatever their methods the outcome is the same in 
bringing money to these schemers for work they never 
do. The person who wants capital and applies to them 
to secure it never escapes putting up money in advance, 
sometimes $50 and at other times $500 or more, depend- 
ing entirely upon how much these schemers think he will 
fall for. Do they raise the capital? Never. That is not 
their game. They work to get the fees for work which is 
seldom done and the most of these fees they pocket. 

It is surprising the large number of victims they catch 
annually. We judge this from the inquiries we receive, 
asking whether this or that one of these particular fakirs 
can fulfill their promises. Those who have the oppor- 
tunity to ask us about them are fortunate in escaping 
their net, but there are many business men not having 
access to our advice who are frequently caught. 


RICE, THE UNAPPRECIATED MARTYR. 
Claims In His Latest Magazine Story He Was More 
Sinned Against Than Sinning. 

It is apparent to a close observer that the underlying 
object of George Graham Rice, in his narrative now ap- 
pearing in Adventure Magazine “My Adventures With 
Your Money,” is the preparation of a defense for use 
when he is brought to the bar of justice to answer for 
his questionable operations in the field of finance. 
Throughout his story his sole effort has been to portray 
himself as a man more sinned against than sinning, as 
an ‘Innocent abroad,’’ who never began anything save 
with the most honest intentions and against whom peo- 
ple conspire because he made a number of serious mis- 
takes in his youth, for which he has already suffered 
two prison terms, never giving him a chance to make 
good. 

This form of hypocrisy might be tolerated if it ended 
there, but it becomes more vicious when, in addition to 
weaving for himself a robe of innocence, Rice couples 
slander with his lies. He says he might have been spared 
to go his way peacefully had he paid tribute to the black- 
mailing financial journals which constantly attacked him 
and his properties. What a foul lie for a supposedly re- 
spectable magazine like Adventure to spread before its 
readers. Throughout his whole career in Goldfield and 
in New York Rice was surrounded by blaekmailers who 
were pensioners on his pay roll and whom he could not 
drop for the very good reason that they knew too much 
and might squeal. A more vicious crew with a lurid past 
could not be found anywhere than were to be seen in his 
New York office. The place seemed as if the whole un- 
der world of confidence men and short change artists had 
made the place its headquarters. 

Rice says Senator Nixon of Nevada was the man who 
handled the Southern Pacific money in that state to buy 
crooked legislators, and George Wingfield, he declares, 
was a crooked gambler, whereas Rice was the embodi- 
ment of honesty. We do not attempt here to hold a 
brief for these men, but wish to point out the scoundrel- 
ism of this man Rice who, by tearing at other men’s rep- 
utations, believes he may cleanse his own blackened 
character. 

On their shoulders he puts the whole responsibility for 
the downfall of his Sullivan Trust Co., and the slaughter- 
ing of many thousands of persons whom this concern 
inveigled into its different mining promotions. 

Compared with Rice and his figurehead partner, ‘‘Lar- 
ry’’ Sullivan, these men, even if all he says be true, are 
angels. They may have been rough men and gamblers 
originally, not an uncommon occurrence in a new mining 
camp, and it is only to their credit that they have risen 
above their earlier environment and become influential 
citizens in their state. But Rice never roS8e above the 
level of a financial confidence man; his whole record of 
failures ig sufficient proof of this statement. ‘‘Larry’”’ 
Sullivan, before he went to Goldfield, maintained in Port- 
land, Oregon, one of the lowest and most vicious resorts, 
and while he is supposed to have been a gun fighter, he 
never shot any one unless the victim’s back was turned. 

George Graham Rice makes a serious mistake when he 
assumes that anything he may say will cleanse him so 
that he may come into court to stand trial with clean 
hands; at the proper time his defense will be riddled 
through and through by the cold facts, which cannot be 
covered up. Justice sometimes may be blind, but never 
so blind as not to be able to detect Rice’s criminal oper- 
ations. He cannot succeed in condoning his offenses by 
seeking justification in the claim that others committed 
the same crimes. 

Unpunished crimes will not excuse another. The 
community will be much safer when such men are be- 
hind the strong locks and bars of a penitentiary. 

THIRD AVENUE AND WABASH TERMINAL. 


The stock exchange speculation this week in Third 
Avenue Railway certificates and in the Central Trust 
Co. certificates of the Wabash Pittsburg Terminal Com- 
pany looks too much like the financial tragedies of by- 
gone days to be comfortable. 
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= bey oe eceeesese xenes . 87 87 37 
eessecereseccseces HAS 533 533% 
Ronee lli% 1184 liz 
A Linseed pf................ 83% 381% 388 
Am Locomotive............. 41 41 41 
.., are 81% = 80% «81\% 
et NEED BEcncccsessccceces 107 106% 107 
INT i6 024, dibinetsmbes 121 120% 120% 
Am TA T.... .........42.152% 152% 152% 
2. Seer Vig 97 97 
Am Wool....... it paxecmnsmniee 38% 383% 38 
be ae an -ebeeeeeeans U5s 95 952 
DACONAA,........eeeeeeeees 89% 39%, 8Us 
AT&SF "116% 115% 11584 
at One S- Ae ay eee ee 105 104% 10 
6040600 sceknnen 130% 129) 1203 
Balt & Ohio................" lust, 107% 10764 
IIIT oe nas. ceres soc, 33%, 32%;° 32 
Brooklyn B02. 20200. 82° 81% Bik 
an 3 SERS 242 239', 242 
Oen Leather................ 3184 31k, 3188 
MENT AA Cinna suconsccccce {02 102 102 
See? 4 Cate Peeetecenescéacs 34%, 383% £84 
Redeicadeeas -.149% 149% 1493 
O,M& 8 P....... 120i 12878 1204 


Ool Fuel & I...... 
Ool South Ist pf . 
Ga 





ND DAB ccc cccsccccccsascs 147% 147 14 
Oorn PR pf... 838% 884 88% 
XN YS Seerepenien: 80 29% 29% 
4 2 l J" Seseepeeepe 654% 65 65 
Distiliees’s eeadeeericeseiced 387% 87% 87% 
Dbhbkbhans -escnedcccccus 36% 35 461 
BP ME sick ccccneccectccs 56%¢ Bass 506 
Gen Electric................ 164% 16384 168% 
. 2 aes 139}, 1883, 130% 
I cca kekaisscnanecn 63 624% 62% 
STONER risesccecsacciscedncs 124% 124 124% 
| Seer 12 124 124 
=o bee eberseecsssecdnce 141 141 141 
ump - 423 42 42 
_y , Sree 19% 19% 10% 
SEEPEOG BB ccc cccccccccccs SS 524% 5 
| SS eee 35% 385 - B51 
, Me in ccccccsdcccdscccces 69 69 6 
it Cb cchnbcencecekuens 1523 513 134 
Marine pf....... 17% N é Mae 
& eat Pies dncnnteaeueses {38% 1388 133% 
ME cccccccacceccoces 363 368 86 
| Oy eepebabonents 674 678s (OTK 
MA Sa ddd baa ddne édiad na 51% 50% O51 
it Sen ies Liat? 110° 110% 
oe seccccece eee 137}_ 1364, 186% 
pescccsccccecces 124% 124% 1243 
aap Seeee es eee 30. 80 “ 30 
Beccccccscecess. +». 160% 159% 1593 
Bock isiund................. 3394 33144 33%¢ 
southern Paciiic............ 121 120% 1204, 
2D SReeageae 3054 29% 30% 
South Ky Oo. pf.............. 70 69% 70 
2 ere «+s 22% 2253 223 
Union Pacific............... 187% 186% 1865 
US RBubber..........<. 4i% 41% 4158 
U 8 Steel SEs Sh dusawes «ies. 77% 76% %7 
teel p 118% 1177 1 
U tah UE cee ttn, hasenases< 48 aie “3” 
gg SORA RRR 60 59% £60 
. _ 5 _ Se eReEENSae: 38% 383% 38% 





BOSTON STOCKS 


June 9, 1911. 









High Low 
Am Pneumat Service............... 5 
Am Pneu Service pf................ 17% 17% 
American Telephone................ 152% 152%) 
American Woollen pf........... -- 96 95 
American Zinc......... -- 29% 29% 
Arizona Commercial. 17% 17 
Boston & Maine.... ...109 108 
Butte Coalition.......... .....seees 19% 19% 
East Butte Mining..............++«. 138% 13% 
Franklin Mining...............°... 13% 18% 
Giroux Con. Mining..............-. 7 6% 
Greene Cananea..................+. 1% 7 
Indiana Mining,.................... 154% 15 
i nins6600scesteccteueees 38% 383% 
Nevada Con Mining................ 19% 19% 
New Eng Telephone. ............... 149 149 
North Butte Mining................. 35 85 
Superior & Pitts Mining........... 17% 17% 
United Fruit............ecceee . --.- 195 195% 
United Shoe Machinery............ 623%, 52% 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 


% Pay Bid Ask 
American Glue com ....... 4M &wN105 110 
American Glue pf ........ 8 F&A 153 157 
Boston & Prov. R R .... 10 J-Q 295 «6298 
Butte Elec & Pow pf .... 5 J-Q 76 78 
Butte Elec & Power ..... 7 Q-J 119 «121 
Columbian Nat Life .... 7 F & A 108 115 
Conn River Power com ..— —— 22 27 
Conn. River R. R. ...... 10 ~ & J 265 275 
Duluth Edison Elec pf.... 6 J-Q 85 88 
Mass. Lighting Co. ...... 7 F-Q 124 «6128 
Niles-Bement-Pond pf .... 6 F-Q 9% 100 
Norwich & Worcester R R 6 J-Q 210 216 
Oklahoma Gas & Blec com. 8 Q-M 102 105 
Oklahoma Gas & Elec pf. 7 Q-J 98 100 
Providence-Wor. R R .... 10 Q-M 270 4306275 
Regal Shoe pf ............ 7 Q-J 96 99 
U. 8S. Envelope com .... — —— 68 72 
U. 8S. Envelope pfd ....... 7M&S 114 116 
U 8 Finishing com ...... 4 J-Q 92 «oT 
U 8 Finishing pfd ....... 6 J&vD 105 110 
Waltham Watch com ...... 7 J-Q 28 32 
Waltham Watch pf ...... -—_ 105 «115 
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6% VERMONT INVESTMENT 
$2,500 Manchester Light & Power Co. 

First Mortgage Bonds due Jan. 1, 1926. Cost of 
Property given at over twice the issue of bonds. 
An attractive security for small investors, as bonds 
are in $100 denominations. Write for circular. 
HARRY B. POWELL & CO., Woodstock, Vermont. 


DIVIDENDS 


BORDEN'S CONDENSED MILK COMPANY 
PREFERRED STOCK DIVIDEND No. 38 


The regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of this 
Company, payable June 15, 1911, to stockholders 
of record June 6, 1911. Books close June 6, 1911, 
at 3.00 p. m., and open on June 16, 1911, at 10.00 
a. m. Checks mailed. 

F. 








D. SHOVE, Treasurer. 





E. I. Du PONT de NEMOURS 
POWDER CO. 


Wilmington, Delaware, May 3ist, 1911. 
The Board of Directors has this day declared 
the regular quarterly dividend of 2% and also 
an extra dividend of 1% on the Common Stock 
of this company, payable June 15th, 1911, to 
stockholders of record at close of business on 
June 5th, 1911; also, dividend of 14%% on the 
preferred stock of this company, payable July 
25th, 1911, to stockholders of record at close of 
business on July 15th, 1911. 
ALEXIS I. du PONT, Secretary. 





NEW LOANS 





$500,000 
Galveston County, Texas, 5% 
Causeway Bridge Bonds 


Sealed proposals will be received by the 
undersigned until 11 a. m., June 19, 1911, for 
the purchase of $500,000 6 per cent. cause- 
way bridge bonds, dated April 10, 1911, 
maturing in 49 years and redeemable at op- 
tion of county after 20 years. The denom- 
inations are 200 of $500 and 400 of $1,000. 
The interest coupons are payable semi-annu- 
ally at The Chase National Bank, New York 
City, or in Austin or Galveston, Tex. Pro- 
posals must include interest from April 10, 
1911, and be accompanied by a certified 
check in the sum of $5,000, payable to the 
county judge of Galveston Co., Tex., as an 
evidence of good faith on part of successful 
bidder. Checks of unsuccessful bidders will 
be promptly returned. The opinion of Dil- 
lon, Thompson & Clay, attorneys of 195 
Broadway, New York City, will be furnished 
on request as to the validity of these bonds. 
Financial statement of county will be fur- 
nished on application. The commissioners 
court reserves the right to reject any or all 
bids, which must be addressed to the under- 
signed and marked “Bids for 5 per cent 
causeway bridge bonds.”” JOHN M. MURCH, 
County Auditor, Galveston, Tex., May 22, 
1911. 





The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. S. & Mexican Trust Bldg 
City of Mexico, U. 8S. & Mexican Trust 7 
London, Eag., 8 and 9 Austia Friars, B. 
Amsterdam, Holland, Simgel, No. 248 





New York City Agency 


SINGER BUILDING. 
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NEW LOANS 


$80,000 5% Road Bonds 


Notice.—The County of McDowell, in the 
State of West Virginia, will receive sealed 
proposals for— 

Fifty thousand dollars ($50,000) par value 
five per cent. (5%) North Fork District Road 
Bonds, payable thirty years after date, op- 
tional after twenty years, of the denomina- 
tion of $1,000 each, interest payable sem!- 
annually on the first day of January and 


July. 

Thirty thousand dollars ($30,000) par value 
five per cent. (5%) Elkhorn District Road 
Bonds, payable twenty years after date, op- 
tional after ten years, of the denomination 
of $1,000 each, interest payable semi-annually 
on the first day of January and July. 

Which bonds are to be issued in accordance 
with an election held thereon pursuant to 
the laws of the State of West Virginia, for 
the purpose of building, constructing, im- 
proving or macadamizing the public roads in 
said North Fork and Elkhorn districts of 
said county. Said bonds are coupon bonds 
and will be dated January 1, 1911, and bids 
must cover accrued interest. Interest and 
principal payable at the McDowell County 
National Bank, Welch, McDowell County, 
West Virginia. 

Sealed bids will be received for same up 
to twelve o’clock, noon, on Saturday, June 17, 
1911, and same will be opened by the County 
Court on that day. Bids should be sealed, 
marked “Bid for Road Bonds,” and addressed 
in care of R. B. Bernheim, Clerk, Welch 
West Virginia, and each bid must be accom- 
panied by a certified check for $500 as a 
guarantee that the terms of the proposal, if 
accepted, will be carried out. 

The County Court reserves the right to 
reject any and all bids should it be deemed 
to the interest of the county to do so. 

By order of the County Court of McDowell 


County. 
R. B, BERNHEIM, Clerk. 
Welch, West Virginia, May 15, 1911. 


DEFAULTED STATE. 
BONDS 


ARKANSAS, GEORGIA, INDIANA, 
LOUISIANA, MISSISSIPPI, NORTH 
CAROLINA, SOUTH CAROLINA. 


For Information Write or Phone 


E. E. CARPENTER 
20 BROAD STREET, NEW YORK 
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CURRENL 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2 Broad Street, New 








York: 

Bid. Asked. 
tAm L & T cOm stock .........ccees 292 295 
+T C Ry & L Co 6 pc cum pfd stk. 9% 95 
Tri City Ry & L Co com stock...... 34% «36 
tKings Co Elec Lt @ Pr stock ..... - 124 126 
*st Jo Gas Co Ist 6s, 1937............. 90 94 
*st P G L Co gen mtg bs, 1944 .... 97 99 
*South L & T Co col tr 6s, 1940... 91 96 
*Syracuse Gas Co ist 65s, 2946....... 98% 100% 
*Tri-City Ry & L Co ist 5s, 1923 .... 97 99 
Wash Ry & E Co cons 4s, 1951 ..... 84% 8 
tAm L & T Co 6 p ¢ cons pfd atk... 105% 107 
“a GS & CB, Bee Gh TED ccccccccce 90 91 
*New Amst G Co cons 6s, 1948 ..... 102 102% 


*"N Y & E R G Co Ist cons 6s, 1945.. 99 101 
*N Y & E R G Co Ist bs, 1944 10 
Pacific Gas & Elec com ........ eee 
PacifiC Gas & Elec pfd............. 
Roch Ry & L Co cons 6s, 1954 
St Croix Water P Co ist 6s, 1929.... 92 98 
*Binghamton Gas Wks Ist 6s, 1938... 95 100 
Bklyn Un Gas Co Ist cons 56s, 1945... 107% 108% 
*Butte Elec & Pow Co ist 6s, 1961... 95 99 
*Cont Un Gas Co Ist 5s, 1927....... 102 103 
*Con Ry & L Co Ist 4%s, 1951........ 101 102% 
Den Gas & El Co gen mtg 5s, 1949.. 93% 95 
Det City Gas Co prior lien 5s, 1923.. 99 101 





East Penn Rys Co ist 6s, 1936........ 75 80 
*Equit G L Co, cons ist 6s, 1932..... 102 107 
*Grand Rap G L Co 1st 6s, 1915..... 99 100 
Int’l Traction, Buffalo, com ........ 30 oe 
Int’l Traction, Buffalo, pf¢ ........... 60 ee 
GRRE. BAG DRG ccccccdvccccccccees 33 35 
Indiana Ltg Dbomds ......csssesescees 68 71 


*K City (Mo) Gas Co ist 6s, 1925.... 95 99 
*Kings Co E L & P Co Ist 6s, 1937.. 105% 106% 
Kings Co E L & P Co p in 6s, 1997... 116 118 
*Madison G & E ist 6s, 1926......... 104 107 


~ *And accrued interest. +Ex-dividend. 
N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Frederic H. Hatch & Co., New York & Boston. 








nt. i Ask. 
Bleecker St & F Fy ist 48, 1950..J&J 60 65 
Bway Surf Ry Ist 6s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 5s, 1943....J& D102 103 
Bway & 7th Ave 2d 6s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N _ 80 90 
Christopher & 10th St 4s, 1918...A&O 1% 
Col & 9th Ave Ist 56s, 1993...... M&S 99 101 
Dry Dock, E Bway & B 5s, 1932..J&D 9% 99 
D. D. EB Bway & B ctfs 5s, 1914..F@A 5 40 
424 St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 5s, 1993....M&S 98 100 
2d Ave Ry Cons 5s, 1948 ..... "&A 45 50 
sou Bivd Ry 6s, 1945............. J&J 80 90 
So Ferry Ry ist 5s, 1919.......... A&O 85 90 
Tarrytown, W P & M 65s, 1928..M&S 60 75 
Third Ave Ry Ist 6s, 1937........ J&J109 110% 
34th St Crosstown Ry 6s, 1996....A&0O 100 102 
28th & 29th St Ctwn Ry 65s, 1996..A&0O 10 20 
Union Ry ist 6s, 1943 .... ...... F&Al101_ 103 
Westchester Elec Ry 6s, 1943....J &J 75 
Yonkers Ry ist 6s, 1946.......... A&O 7 85 
Cent Union Gas 6s, 1927.......... J&J101 103 
N Y & E R Gas Com 6s, 1945....J&J 97 100 
Equitable Gas ist 5s, 1932...... M&S 104% 106% 
New Amst Gas bs, 1948.......... J&J1 102 
N Y & East R Gas Ist 5s, 1944...J & J 102% 105 
N Y & Sub Gas 5s, 1949..........M&S8S 99 103 
N Y & Westc Ltg 5s, 1954....... J&J100 108 
N Y & Weste Ltg 4s, 2004....... J&J 80 83 
Northern Union Gas 65s, 1927....M&N 99 101 
Standard Gas Lt 5s, 1930..... -M&N 102 106 
Westchester Lighting 6s, 1950....J & D 103% 105 
White Plains Ltg 5s, 1932........ J&D 9 91 





ELECTRIC LIGHT AND TRACTION 
SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y 


Bid. Asked. 
American Light & Traction (com).... 293 296 
American Light & Traction (pfd)..... 106 107 
American Gas & Electric (com)....... 55% 67 
American Gas & Electric (pfd)........ 48% 44% 
American Gas & Electric Ist 5s....... 84% 85% 
American Power & Light (com)....... 78% 75% 
American Power & Light (pfd)........ 824% 84% 
Cities Service Co (cOm)...........see0. 68 69 
Cities Service Co (pfd)............-+00. 78% #79 
Denver Gas & Electric stock......... 200 os 
Denver Gas & Electric gen 6s......... 931%, 94% 
Empire District Electric (pfd)........ 79 81 
Empire District Electric bonds...... 79 80 
Lincoln Gas & Electric .............+. 23 25 
Pacific Gas & Electric (coOm)......... 65 66 
Pacific Gas & Electric (pfd).......... » & 88 
Western FPOWSP GON) cccccsccccscccces 341 35% 
Western Power (pfd) ......cccccccseces 60 62 


Ex-dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
T 


enn. 

Bid. Asked. 
Cumberland Tel & Telegraph stock.... 157 160 
Decatur Land Co (Alabama) com.... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
BE SD GUE Sascsccccansatacces 125 135 
Nashville @ Decatur R. R............. 185 190 
Nashville, Chattanooga & St. L. Ry.. 148 155 
Nashville Ry & Light com........... 67 68% 
Nashville Ry. & Light pfd............. 88% 89% 
South & North Alabama Ry........... 40 coi) 

BONDS 

Nash., Chat. & St. L ist mtge 7s.... 105% 106 
Nash., Chat. & St. L. con 68......... 110% 111% 
Nash. Ry & Lt. refd (1958) 5s....... 95 97 
Nash. Ry. & Lt. con (1953) 6s......... 101% 103 
Birmingham Ry. & Elec. (1924) 6s.... 102 105 
Tenn State Settlement (1913) 36....... 96% 97% 


Bonds price plus accrued interest. Ex-dividend 





INSURANCE STOCKS, 


uwoted by E. 8. ley, Broadway, New York. 
nau 2 rates = Bid. —_ 


City of New York 
Commonwealth .... 
Continental ........ 
rer 

Fidelity-Phenix .......... 
German Alliance .......... 
German-American .......... 
Germania (950) ....cccccccccsccccccecsccce 
Giens Falls ($10) . .* 


Nassau ($50) .... 
Niagara ($50) .........+4. 
North River ($25) 
PACIBG (GES)  ccccccccccccccccccccccccce 
Peter Cooper ($26) 
i OEE 
United States ($25) 
Westchester $40) 
Williamsburg City ($50) .....-sseceeseeeee, 23870 396 
MOR, TEED n.tskcscccccccetsncccesecuenses 650 660 
Connecticut General  .....-seecersceceeee 250.—=Oi«j 
Equitable .......... 

Germania. .......... 

Hartford Life 
BROGRO oc cccccces 
Manhattan Life . 
Metrepolitam ($25) ...-.ccccccccccccccccces 
Prudential ($50) ......ceseeesseeecneeecees 
Travellers Hartford .......0.-+eeesseeeeees 
United States Life .....ceccseneceecceces 
Aetna Indemmity ($25) ..--ceccceccseenccc 
Casualty Company of America 
Fidelity and Casualty .........+.. 
Hartford Steam Boiler ..........++. ° 
Metropolitan Casualty ........esseseeeeres 
New York Plate Glass ($60) ...........- 
United States Casualty 











MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., New York 
and Boston. 














Int. Int. 

rate period Bid Ask 
Am Brae ..ccccccccccces 5 Q-F 124 127 
Am Chicle com o- 5 QJ 250 - 
Am Chicle pf ......+-+ses. 6 Q-J 104 106 
Am Coal Product ......... 6 Q-J 97 99 
Am Dist Tel N J ..sseeenee 4 Q-J 50 52 
American Press .......++. 6 QJ & 9% 100 
Am Thread pf ..........-. 6 J&J 4% 65 
Am Type Founders ...... 4J3&J 6&2 55 
Am Type Founders pf - 7 QJ 100 6103 
Am Type Founders d 6s..— M & N100 102% 
Am Type Founders d new.— M & N 99 100 
Babcock & Wilcox ...... 7 Q-J 100 = 103 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Con M 8 Q-M 24 126 
Borden Con M 6 Q-M 108% 109% 
Bush Terminal -_-_— 98 102 
Cen Fireworks -_— 1 5 
Cen Fireworks pf —_— 15 30 
Conn. Ry. & Light ...... 4 Q-F 73% 74% 
Celluloid ......... “eceneanes 6 Q-J &e3130 135 
Du Pont Powder ......... 8 Q-M 160 164 
Du Pont Powder pf ...... -— 9 100 
Empire steel & Iron ....— —— 8 12 
Empire Steel & Iron pf ..— —— 54s 
E. W. Bliss com ........ 5 Q-J 121 125 
a We Me OE sabescsncs 10 Q-J 120 125 
Hall Signal com ........ 5 10 
Int. Nickel com ...... . 6 & ex 210 
Int. Nickel pf ........ 7-— 98 99 
IN ie bcheordxéancat -_— 70 
Mt, DUN OC ccecicscccse 7 Q-J 113° 117 
Kings Co. E. L. @& L. ... 8 Q-M 125 «127 
Nat. Cash Reg. pf ...... 73 & J 130 136 
Niles-Bement-Pond ........ 6 Q-M % 100 
Niles-Bement-Pond pf 6 Q-F 98 102 
Otis Elevator ......... . 6 Q-F 72 74 
Otis Elevator pf 6 Q-J 102 105 
Pacific G. & E. -—_— 63 65 
Pacific G. & E. pf . c<<- = 86% 88 
PeOIS DB GO seccccccccce —— «— 200 21K 
Pope Manufact ........... — se 55 57 
Pope Manufact pf ....... 6 Q-J 76 «= «78 
PreGeete Go .cccccccccs 6 Q-M 9 110 
Pratt & Whitney pfd... 6 Q-F 100 105 
Royal Bak P com ........ 2Q-M &e 185 195 
Royal Bak P pf ..... oes 8 Q-M & ex 108% 109% 
memer © OF OD. scccvessne 8 Q-M &er121 122 
Sen-Sen Chiclet pick oe 135 140 
Tex & Pac Coal .......... 6 Script 98 102 
Trenton Potteries ........ a 5 10 
Trenton Potteries pf ....— —— 50 OBS 
Tren. Pot. Fdg. Cts ...... 453 & I 50 60 
Trow Directory ........... as oom 25 35 
Union Carbide ............ 6 Q-J 114 116 
PE Mic taeade 2 Q-J 24 27 
Union Typewriter —<—.- —_— 40 42 
Union Typewriter 1 pf ... 7 A & O111 114 
Union Typewriter 2 pf ... 8 A & 0105 107 
United Bank Note ...... 4 Q-J 50 52 
United Bank Note pf 7 Q-J 52 53% 
U. S. Finishing com 4 Q-J 92 97 
U. 8. Finishing pf ...... 7 Q-J 105 110 
U. S. Finishing ist 6s...— J @ J 100 105 
U. 8S. Finishing con 6s —- J&2jy & 100 
. eee _-_ — 20 25 
WMG OND cicccccesecccs -_ — 20 22 
Le) eee -— 35 36 
West Power pl ....ccc... - —_ 60 63 


*Ex. dividend, 1% per cent. 





COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y 
High. Date. Low. Date 
PL * cteicvaience eae 15.75 6- 6 15.58 6- 5 


nD daddekbeeseetes 15.93  ¢ 15.58 6- 8 
BE cidisee . 15.33 6- 6 15.03 6- 8 
September iscvssen BG 6- 6 13.67 6- 3 
GEE sccacsescecs 1308 6- 8 13.21 6- 3 
November . ‘ 13.26 6- 6 13.33 6- 3 
December .......... 13.53 6- 8 13.13 6- 3 
ee 13.52 6- 8 13.13 6- 3 
MERGER vccscsceccces 3.58 6- 8 13.22 6- 3 








CINCINNATI SECURITIES. 
Quoted by W. EB. Hutton & Co., Broad and Wall 
Sts., New York. 








Bid. Asked 
American Rolling Mill ............. 273 285 
American Rolling Mill pfd ......... 126 130 
Cincinnati & Subur. Bell Tel ° 191 200 
Cincinnati Gas & Blec .. oe 90 $1 
Cincinnati Gas Trans .............+. 94 98 
Columbus Gas & Fuel ........... 32 35 
Columbus Gas and Fuel pfd ......... 75 76 
Columbia Gas & Electric ........... 14% #15 
Cincinnati Union Stock Yards ..... 91% 9% 
Cincinnati Milling Machine 107 112 
a ae eh ME x<cccecunesen os «115 120 
Fleischman Co. pfd ........ oo 121 123 
Sy ME | dodnanccanessecsesetesess 100 110 
ee Ge Oe ED. nn cocsoscccoteess 11.34 122 
Globe Soap 24 pfd .........cecceeee 105 110 
Globe Soap special pfd ........... 103 110 
RRR rere 132 135 
Globe-Wernicke pfd_ .....ccccccceseces 118 120 
Kroger Grocer and Baking Co ..... 100 126 


Kroger Grocery & Baking Co pf« 110 115 
Kroger Grocery & Baking 24 pfd. 110 115 












ee, Ge ME occ sca enegensans 107 110 
Proctor & Gamble ...... 420 424 
Proctor & Gamble pfd nie < — 190 
Oe, . ME onawisinsceees cr 93% 
U. 8. Lithograph pfd.. 85 90 
U. 8. Card Playing Co 152 160 
CI EE = enccchncseesecsncse 205 207 
GC, Wee We OD FH csccccccccesscvecccoss 175 200 
eS @ PR Z 2 Peer 107% 110 
Little Miami Guaranteed ~« 213 
CN &C Lt & Traction .... -- 9% 96% 
CN &C Lt & Traction pfd ....... 84 85 
COONS. GE Tc ccccosscccesccccs 131 132 
GES THUG cc vcscccccccsccccscocce 58 59 
Ohio Traction pl ....cccccccccscce 92 97 
Columbus Railway pfd ............. 99 101 
So Ohio ist cons gold 6s........... 96 98 
ae Oe ee OP nc dovccaceseesn te 103 105 
CN & C Cons ist mtg 6e ....... «++ 102% 104 
Columbus Railway 66 .........sssee 103 106 
Columbus Ry Crosstown 5s ......... 101 106 
Columbus Railway 48 .............. 81 85 
Columbus Gas ist Gold 6s .......... 93 96 
Cin. Edison Electric 6s sees 10144 104 
Cin. Gas TranS, guar ...........se+ 742 100 
Union Lt Heat & P ist mtg 4s ... 3 95 
Col. Gas & Elec 66 ........sescceeces 77', 80 
GU S Tel ist mtg Go ..ncccccccccsee 87 89 
Cuyahoga Tel Co ist 6s ........... 88% 89% 





PITTSBURGH MARKET. 
Quotations furnished by Donner, Childs & Woods. 
Pittsburgh, Pa. 








Bid. Asked. 
American Sewer Pipe 
Ce GREE bvecaccdcccccvesocsceses ee 
Crucible Steel, pfd_ ........ 


Harbison Walker Ref. Co 
Harbison Walker Ref, pfd 






Mi MEE vosncnvencesdccescecsoces ° 
Ind. Brewing, pfd ........ 

Bite. Ldght & HEA ..ccccccccccccecccses 
Monong. River Coal .......«... 
Monong River Coal, pfd 

Ge GE scccccnsceceocens 

Pgh. Plate Glass .. 

Dn MEE <s0csunteassddomestoosnnasons 
Te A eee sere 
J rr 20 
ee 


Westinghouse Air Brake 

Westinghouse Elec. 24 

Union Switch @& Signal ................ 84% 85 
COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 
LISTED 





STOCKS—Industrials. 
Bid. Asked. 
hr i Se ere - 87% 
Gas & Elec. Sec. com .............. ee 105 
Gas & Bllec. Sec, pld ......cccccces . 87 
LISTED STOCKS—Tractions. 
ne nh FE SE rere 100% 101% 
Columbus Ry. COM  .......ccccesees 84 85 
ee 2, ON oo cccocbaciocen ae 100 
Commonwealth Pr. Ry. & Lt «...... 56 59% 
Commonwealth Pr. Ry. & Lt. pref .. 88% 89 
East St. L. & Sub., com .......... 28 os 
Grand Rapids Ry., pref ............ se 85 
Portland Ry., Light & Power........ os 73% 
Scioto Valley Traction, 2d pref .... 6 924% 
Union Ry., Gas & Electric .......... 43 45 
LISTED BONDS—Industrials. 
Columbus Gas Co., 68, 1932 .......... sé 95% 
Hoster-Cols. Brew., 6s, 1965.......... ae 68% 
Huebner-Tol. Brew, 68, ............ oe 
LISTED BONDS—Tractions. 
Cols. Street Ry, 6s, 1982 ......... .... - 102% 
Crosstown St. Ry., 5s, 1933 ........ 102 102\% 
Cols. Ry. Gen. Mtg., 4s, 1936 80 oe 
Cols. Del. & Marion, 5s, 1921 


East St. L. & Sub., 5s, 1932.. poue 
ee WE OG os cad ivcucusieeuus 98 


Subscribers 
Notice 


You will want to keep~ informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for ihe Financial World. 





















H 
i 


+ 
? 
4 
; 






















t 

Nal 
H 
Beta 


eet itd ee 





24 


THE FINANCIAL WORLD. 





June 10, 1911. 








The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Inereasing security from the fact that the 

supply of agricultural land is not equal to the 
™m . 


For 35 years we have sold such loans and no 
paver has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - ° $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N. Y. 





FRITZ VON FRANTZIUS 


124 South La Salle St. 
Chicago 


INVEST- 
ME 


BEN MARCUSE 


Corn Exchange Bank 
Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








THE GENERAL SITUATION. 
Thomas Gibson. 

The general business situation con- 
tinues to show gradual improvement. 
The “Iron Age” reports some improve- 
ment in the steel bar trade as a result 
of recent reductions in prices, but not 
much improvement in other lines on 
which prices were cut; rail orders 
somewhat better; pig iron production 
during May fell off to 1,893.456 gross 
tons, but several idle furnaces were 
blown in, indicating an increase for 


June over May. 

Money continues plentiful and cheap. 
Canada took gold during the week, but 
the edge is off that demand. and it is 
conceded on both sides of the Atlantic 
that America is in position to import 
gold as soon as trade conditions or crop 
moving demands require it. The Comp- 
‘troller of the Currency and the New 
York State Banking Department have 
issued a call for a report of the condi- 
tion of banks as of June 7 





WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
place, New York. 

During this week the droughty condi- 
tions which have prevailed for so long 
a time in the Carolinas was relieved 
by frequent showers. Rains further fell 
in Georgia and Alabama, and were con- 
sidered beneficial also in these States. 
However, the central and western part 
of the belt has remained dry and now 
holds the attention of the speculative 
public. 

The trade is almost a whole in the 
belief that no damage from dry weather 
has yet resulted in this auarter, but 
also are a unit in the opinion that rains 
must come within two weeks. or the 
crop will commence to deteriorate. This 
note of alarm has checked bearish 
operations in the new crop options and 
caused many shorts to cover contracts 
sold on the favorable crop outlook in 
the earlier part of the month. The fact 
that a large crop is needed has made 
speculators extremely sensitive to any 
crop damage, even though only pros- 
pective. 

We think the plant up to date has 
fully maiptatned the promise given in 
the June report, and fully prepared in 
the greater part of the belt to stand the 
vicissitudes of dry weather. Rains in 
the central and southwestern part of 
the belt within the next ten days, in 
our minds, would give an exceptional 
prospect there, and cause a slump in fu- 
— values here. 

Ye prefer to continue to 
the short side at this level. 7 


THE FOUNDATION SOUND. 

Spencer Trask & Co., in their June 
circular, in discussing the two Trust de- 
cIsions just handed down by the Supreme 
Court, have this to say: 

Now that these cases are out of the 
way it is pertinent to ask, ‘what next?” 
As we read it, the situation in general 
looks favorable. It is true that business 
shows no marked tendency to expansion 
—the recent cut in steel prices indicates 
that. At the same time it must be re- 
membered that great bodies move slowly, 
and it often takes time for a better feel- 
ing to be engendered in a people, espec- 
ially after a period of depression. 

It must also be remembered jthat we 
would now be starting from an entirely 
different plane than after the panic of 
1907. Then the movement was a forced 
one and had no sound basis; now mer- 
chants have no accumulation of goods to 
speak of, the stock market has passed 
through a period of drastic liquidation; 
index numbers show a material contrac- 
tion in average prices; bank loans have 
decreased, while deposits have increased, 
and the reserves are still large. In ad- 
dition, the crops give promise of a 


general yield, and this is a most im- 
portant point to keep in mind. 


4% TO 5% PER CENT. BONDS. 

D. Arthur Bowman & Co., Third Na- 
tional Bank Building, St. Louis, recently 
issued several circulars listing tax-paid 
municipal and drainage loan bonds, the 
income yield of which to the investor 
ranges from 4% to 5%%. These bonds 
have been selected to conform with the 
same class of issues purchased by banks 
for fraternal and insurance organizations 
for the investment of their surplus funds. 


APPEALS TO HIM. 
April 12, 1911. 





The Financial World, 

Dear Sirs—We have pleasure in stating 
at this time, since receiving the Finan- 
cial World for some months that your 
manner of handling matters of large im- 
port as between the interests and the 
people is of a style which appeals to us. 
We believe that you exercise a character 
of fairness which gives your paper value 
for all classes. We are. therefore, de- 
sirous of continuing our subscription, 
and if you will render us a bill for a 
year’s time we shall be pleased to take 
care of it. Believe that you had better 
send it for a three years’ subscription. 





V. J. MOON. 





KAYSER CO.’S 7 PER CENT. PRE- 
FERRED. 


The banking house of William Salomon 
& Co., and Spencer Trask & Co., of New 
York City, have purchased $3,000,000 
7 per cent. cumulative first preferred 
stock of Julius Kayser & Co., which is 
the largest manufacturer of silk gloves 
in the world and which was established 
in 1880. The company has its largest 
plant in Brooklyn, where 2,000 hands 
are employed. About 4,000 more ar 
employed in the factories in Amsterdam 
N. Y., Sidney. N. Y., Hornell, N. Y., 
Oswego, Port Jervis and Monticello, N. Y 
and Muhlau, Germany. At this latter 
plant about 40 per cent. of the lisle 
gloves sold in this country are mad: 
Since last summer the plants have been 
working overtime, and the output of the 
various plants has risen from 536,400 
dozen of gloves, hosiery and underwear 
to 850.000 dozen in 1910. The assets are 
placed at $5,205,868.64 and the curren 
liabilities are $1,390,963.30, leaving a 
surplus over current liabilities of $3,814 
905.34. During the 5 years and 4 months 
period ending Dec. 31 last, according t 
the examination made by the public a 
countants, Price, Waterhouse & Co., who 
examined the company’s accounts, t! 
net earnings averaged $835,020 per an 
num, or about four times the first pr: 
ferred dividend requirements and for t! 
year ending Dec. 31 last, they were $714 


925, or about 3% times these require- 
ments. Sales for the first four month 
of the present year show an increase 0! 
over $400,000 over the same period la 

year. 





OFFERS PRIZE FOR AN ODE. 


The officers of the American Land « 
Irrigation Congress, which will hold 
exposition at Madison Square Garde! 
New York, from November 3 to Novem 
ber 12, and which will be devoted 
showing the East the opportunities in 
the great West through the developmen 
of its irrigable lands, has offered a priz 
of $100 for an ode to the Empire State 
The prize is offered by Mr. A. E. Sti! 
well, the President of the America 
Land & Irrigation Exposition. It is i 
tended that the prize ode be sung dai! 
by a chorus of 200 voices while the e» 
position lasts. Elaborate preparatio 
are being made to make the exhibiti: 
of Western resources an event Jong to be 
remembered in the East. 
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